
The voyage of 
the damned 

In 1700, Walter Prideaux set sail for Africa 
as a seaman on a slaver. His log tells 
a harrowing tale of his year at sea on a 
ship of death.Pac 
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Pace of global Frankfurt 
warming may considers 
be slower electronic 
than thought trading 


The pace of global warming 
-■ the greenhouse effect - could 
be 20 per cent siower than orig¬ 
inally .estimated, according 
to a repeat agreed by an Inter- 
natronal panel of scientists 
this weefc. 

Tfaerevised figures, the sci¬ 
entific working party of the 
bites^uvenaneatial Panel on 
Climate Change, means that 
the original prediction of a I 
jjgg C increase in global mean 
te m pe ra t ur e by.the year 2025 
conldhe delayed tmtQ 2030. 
Page 2 . 

Yugoslav, army pledge 

A Yugoslav general has 
insisted the federal army will 
not withdraw from Serb-con¬ 
trolled regions in Croatia, in 
contradiction to the United 
Nations plan [or the deploy* 
ment of peacekeepers there. 

Saddam concedes daffaat 

Saddam Hussem finally con¬ 
ceded defeat in the Gulf war 
but served notice he intended 
to rebuild his ancei»werftil 
military mariihw and again 
make Iraq a leading Arab 
power. 

Algerian dampdown 

Algerian government forces 
tightened their dampdown 
on the country's Islamic Salva¬ 
tion Front, surrounding an . 
Algiers mosque during prayers 
and manning road blocks on 
routes into the city. Page 3 

Anglo-Irish taKaend 

Hie British-and Irish govern¬ 
ments HSridthCTe"wa$Ifttle~" 
hoped? revising the stalled 
aftparty talks on Northern 
Ireland before theuext UK gen¬ 
eral election. Page 4 . . 

SftMnrtaRnpMgt 

Israeli primeininifiter Yitzhak 
Shamir pledged to continue 
Middle East peace talks in 
spite uf the imminent collapse 
of JUp ebaHtlon government 

Ffrutoombsfound 

Two firebombs which partially 
ignited but fizzled out aft er 
being planted "possibly 
mouths ago* werb discovered 
by the landlord of t he Marquis 
of Granby pub in Shaftesbury 
A'tehne.inthe West End of 
London.. •" . - 

US aid pramlacd 

US secretary trf state Janies 
Baker hedged that Ms country 
would hdp-rebuQd war-tom 
El Salvador but told Salvado¬ 
reans the success of the peace 
accords rested with them. 

Lottery ptenfeHs 

An attempt to set up a natio nal 
lottery failed in the Commons 
bntthe government prom¬ 
ised to "examinefurther” the 
issues that a lottery would 
TSdse.Paged' •" 


Radio 3 cMef namod 

Nicholas Kenyon, music critic 
of the Observer, has been 
appointed controller of BBC 
Radio 1 Be succeeds John 
Drummond who has become 

Director of the Emms. 

Goffhau! 

A gbtf haB sold for more than 
£6,000 at a Phillips auction in 
Chester. Experts believe the 
ball, made around 1850, is a 
"missing link" in the game’s 
history because it waa previ- 
ously unrecorded. 

Natal deaths 

Seven people, including five ... 
members of oi» family, were 
shot deadin ablack village - 
in South Africa’s Natal prov- . 
Inca, police said. A spokesman 
said a two-year-old infant was 
among those ttifled. 
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The Frankfurt stock exchange, 
the largest in Germany, is con¬ 
sidering plans for a fully elec¬ 
tronic trading system by the 
middle of the decade, a move 
which would transform Ger¬ 
many's fiwniria? markets. 
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LONDON EQUITIES: Profit- 
takers made their expected 
appearance in the UK stock 
market yesterday, but the 
broad range of shares held on 
to gains made this week. The 

FT-SE IPO index 

Hourly movements 
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FT-SE 100 Index closed at 
2£36.7, down 4J9. This week 
brought a gain of around 2.4 
per cent overall Page 13; 
Weekend, Page H 

INTERNATIONAL Business 
Machines, world's largest cam- 
puter manufacturer, reported 
a *28bn{£L6bn) loss for 1991, 
its wurstnever performance. 
Lofesesihclnded a $3.4bn 
restructuring charge, while 
IBM suffered its first post-war 
«Tinu«T revenue decline with 
worldwide revenue of $6L8hn, 
down 6.1 per cent Page 10 

US trade deficit tumhled to 
its lowest level for more than 
eight years in November as 
recessionary forces crated 
demand for imports. Page 2 

-GRAND Metropolitan, drinks, 
food and retailing group, is 

to sell its 20 per cent stake in 
Bdxny Mar tin and Cointreau, 
the French cognac and liqueur 
companies, acquired two years 
ago for El fl Orn . Page 8 

SALOMON, US securities 
house, expects to repent a $30m 
aftertax loss for the fourth 
quarter of 1991, surprising Wall 
Street analysts. 

GROLSCH, Dutch premium 
lager brewer, is negotiating 
the takeover from Courage 
of Ruddles, one of the UK’s 
most famous brewers of real 
ale in a deal that could be 
worth £40m. Page 22 
PARIBAS shares fell more 
than 7 per cent yesterday as 
the French investment bank 
said it would have to make 
about FFraXta-worth erf provi¬ 
sions {£82.6m) in its 1991 
accounts to cover the risk of _ 
losses on loans to Maxwell pri¬ 
vate companies. Page 8 

SOUTH African government, 
under political pressure to 
raise soda] spending, will ask 
parliament next month to 
approve a substantial addi¬ 
tional budget Page 3 

NATIONAL Lottery: The gov¬ 
ernment declined to back a 
national lottery bill thereby 
putting the scheme firmly on 
the backbumer. Page 4 

DASSAULT Aviation, French 
maker of business and military 
. jets, has launched a bid for 
Cessna of the US, the worid's 
leading supplier of xnedium- 
sised business jets. Page 10 

TOURISM; Investment in new 
tourist facilities in England 
fell to £873m last year, the low¬ 
est since the mid-1980s. Page 4 
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Ulster bomb explosion kill s at least seven 


AT LEAST seven building 
workers were killed and a fur¬ 
ther seven badly injured in 
Northern Ireland last night in 
one erf the worst terrorist atroc¬ 
ities in the province in recent 
years. 

The bombing incident, which 
ripped a van apart, bore all the 
hallmarks of the IRA and fol¬ 
lows a series of warnings that 
terrorist activity is set to 
increase, both in Ulster and on 
the UK mainland 

In particular, the IRA said 
two weeks ago that it intended 


to step up its military activities 
in Ulster in 1992 as a means of 
preventing effective political 
talks on the future of the prov¬ 
ince between the UK and Irish 
governments and between 
political parties in Northern 
Ireland. 

The failure so far of efforts 
by Mr Peter Brooke. Northern 
Ireland Secretary, to stimulate 
meaningful cross-party dia¬ 
logue ahead of the UK general 
election has enabled the terror¬ 
ists to thrive in a political vac¬ 
uum. 


By Our Belfast Correspondent 


Early reports of the bomb¬ 
ing. which was beard 10 miles 
away, suggested it was caused 
by a culvert bomb, a favoured 
IRA device, set off by a control 
line. The incident happened 
near a crossroads on the main 
Omagh to Cookstown road 
□ear the largely Republican 
village of Carrickmore in 
County Tyrone. 

The construction workers 
were travelling home from a 


One in five faces 
tax rise under 
Labour says study 


By Philip Stephens and fvo Dawnay 


AN INDEPENDENT analysis 
showing that Labour’s pro¬ 
posed National Insurance 
changes would push up the 
Mils of one in five households 
in London and the south-east 
yesterday fuelled an intense 
Conservative attar* on opposi¬ 
tion tax policies. 

The government’s strategy of 
shifting the general election 
battleground to issues such as 
tax. spending and economic 
competence suffered a setback, 
however, from official figures 
showing higher pablk^borrow- 
'ingrand another rise m Infla¬ 
tion. The borrowing figures 
underlined the problems that 
Mr Norman Lamont, the Chan¬ 
cellor. faces in finding the 
money for the tax cuts that 
cabinet colleagues now see as 
an essential ingredient in a 
preelection Budget. 

The headline inflation rate 
rose from 4.3 per cent in 
November to 4.5 per cent in 
December, prompting a strong 
Labour attack on the Govern¬ 
ment’s economic performance. 

But at the end of a frenetic 
week in which Labour confu¬ 
sion over tax policy gave the 
Conservatives the campaign 
initiative, the Institute for fis¬ 
cal Studies highlighted the 


Labour gambles on the 

numbers game_Page 4 

PSBR-Page 22 

potentially damag in g impact of 
Labour’s p lann ed abolition of 
the present ceiling on NI con¬ 
tributions. 

In a report that did much to 
explain why Mr Neil Kinnock 
had earlier in the week said 
that he was ready to phase in 
the change, the IFS calculated 
that 20 per cent of households 
in London and 18 per cent In 
the south-east would pay more 
if the ceiling of £20,280 were 
removed. 

Across the country 11.8 per 
cent would lose. The IFS also 
agreed that if pensioners and 
the unemployed were excluded 
from the calculations, the pro-, 
portion of losers would be sig¬ 
nificantly higher. 

The IFS - an independent 
think-tank - praised the eco¬ 
nomic logic behind the Labour 
policy. It also produced 
detailed figures to show that if 
the party’s planned increases 
in child benefit and pensions 
were set against the abolition 
of the NICs ceiling, there were 
many more gainers than los¬ 


ers. Labour seized on a calcula¬ 
tion which suggested that 
across the country 46 per cent 
would gain and only 8.7 per 
cent would lose if the package 
was considered as a whole. 

However, the report con¬ 
firmed that the losers would he 
heavily concentrated in a 
swathe of marginal constituen¬ 
cies in London and the south¬ 
east which Mr Kinnock must 
win if he is to form a govern¬ 
ment after the election expec¬ 
ted in April or May. It also 
suggested that the voters most 
affected would be the relatively 
affluent 35 to 44 year-olds 
which Labour needs to win 
back from the Conservatives in 
those areas. 

As the IFS figures came 
under the spotlight, the Con¬ 
servatives launched a docu-, 
ment entitled Labour in Umbo. 
Mr Chris Patten, the Tory 
chairman, said the party was 
"stuck in a no man’s land” 
between the socialist policies it 
had abandoned and a coherent 
vision of the future. 

Mr Roy Hattersley. Labour’s 
deputy leader, tried to shift the 
focus to his party's commit¬ 
ment to raising Child Benefit, 
and said increases would make 
7m families better off. 


Government hastens to 
tighten pensions fund law 


By Alison Smith and Richard Donkin 


THE GOVERNMENT is to 
bring in legislation in the next 
fortnight to tighten the law on 
the use of pension funds by 
employers for investment in 
their own or related compa¬ 
nies. 

The measures on self-invest¬ 
ment are being hastened 
through in the face of mount¬ 
ing pressure from MPs and a 
number of pensions organisa¬ 
tions after the disclosures that 
as much as £400m may have 
been plundered from six Max¬ 
well company pension funds. 

The regulations, which will 
become effective by the end of 
next month at the latest, will 
reduce self-investment to 5 per 
cent of a pension fund’s 
resources. 

Schemes currently above the 
5 per cent limit will be 
required to cut their level of 
self-investment, but only for 
certain types of investment. 
Two years will be allowed to 
onload loans and equities 
listed on the stock exchange 
and five years for equities 


traded on the unlisted securi¬ 
ties market 

Most small seff-administered 
schemes and individual 
insured schemes will be 
exempted from the regulations 
in cases where written agree¬ 
ment by all the members is 
provided to each act of self¬ 
investment. Where schemes 
currently have holdings or 
property or equity in private 
companies, they will not be 
required to take action to 
disinvest, but no further self- 
investment will be allowed. 

The property exemption 
from divestment Is designed to 
avoid farther damage to the 
depressed property market. 

While the new restrictions 
will be welcomed, they are cer¬ 
tain to mean that Mr Tony 
Newton, the social security 
secretary, is pressed to bring in 
broader controls to strengthen 
pensions and trust law. 

Some organisations repre¬ 
senting employees have argued 
that government concern in 
recent years has been weighted 


on the side of employers seek¬ 
ing ways to utilise surpluses in | 
pension funds. The surpluses 
accumulated during the '80s In 
a strong investment market 
while possible beneficiaries 
were diluted by redundancies. 

Mr Newton faced calls yes¬ 
terday from Mr Michael 
Meacher, the shadow social 
security secretary, to safeguard 
the pension funds or companies 
in liquidation by using their 
assets to protect their pension 
funds. There are also likely to 
be renewed demands for action 
from the all-party social secu¬ 
rity committee of MPs. 

The Department of Social 
Security is already considering 
a proposal put by Mr Frank 
Field, the Labour chairman of 
the committee, in a letter to Mr 
Newton, to initiate a system of 
self-regulation of pension 
funds. In addition the National 
Association of Pension Funds 
is lobbying for equal represen¬ 
tation between employers and 
employees on funds with inde¬ 
pendent trustees in some cases. 
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building site and it was 
thought that they could have 
been working for the govern¬ 
ment or security forces. The 
IRA has said it intends to tar¬ 
get workers it regards as col¬ 
laborators. 

The Rev William McCrea. 
Democratic Unionist MP for 
Mid-Ulster said after visiting 
the injured in hospital that he 
had no doubt it was “a deliber¬ 
ate massacre’* planned by the 


IRA. He claimed the victims 
had been working at a security 
forces base in the area and had 
been “mercilessly slaughtered" 
because of this. 

Mr McCrea called for an 
all-out military offensive 
against the terrorists, free from 
political interference 

The deteriorating security 
situation in the province is cer¬ 
tain to lead to similar calls 
from other Ulster politicians. 
Earlier this week the Demo¬ 
cratic Unionist party led by Mr 
lan Paisley coiled for a 60,000 


strong force of civilians to be 
recruited part-time to combat 
growing IRA terrorism. 

The proposals were pres¬ 
ented to Mr Brian McWhmney. 
minister m charge of security, 
when he met the party’s 
three Westminster MPs to 
discuss the IRA’s latest offen¬ 
sive. 

Mr Brooke's efforts to recon¬ 
vene the peace talks are being 
stalled by Unionist wishes to 
await the outcome of the UK 
general election before commit¬ 
ting themselves. 





Boris Yeltsin listens to defence minister Yevgeny Shaposhnikov at a meeting of 5,000 
military officers in Moscow. Shaposhnikov appealed for the preservation of the armed 
forces as a unified body despite the break-up of the Soviet Union. Page 22 


Soviet Union. 
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Halifax to set new charges 


By Scheherazade Daneshkhu and David Barchard 


HALIFAX, Britain's hugest 
building society with 16m sav¬ 
ers, is to charge some custom¬ 
ers for each withdrawal from 
their savings accounts, includ¬ 
ing instant access, if they hare 
a low balance. 

The move comes as banks 
and building societies act to 
impose charges on millions of 
their personal customers to off¬ 
set the squeeze on their profit¬ 
ability caused by the recession. 

National Westminster Bank 


wrote to its 3J»m Access and 
Visa credit card customers this 
week informing them that 
from April 1 they will have to 
pay for several services which 
until now they have probably 
taken for granted. 

Halifax, which made pre-tax 
profits of £593m last year, said 
it would send letters to individ¬ 
ual customers "where appro¬ 
priate” to inform them of the 
change on February 1. It was 
not dear if the more would 


apply to children’6 accounts. 
Halifax staff were informed of 
the policy on Thursday. 

One customer with a low bal¬ 
ance in an instant Extra 
Account was told she would be 
allowed two free withdrawals 
from her instant access 
account every month - subse¬ 
quent withdrawals would incur 
a 60p charge. There would be a 
fee levied on customers with a 
balance of less than £50. The 
Continued on Page 22 


PROGRESSIVE PEP 

Many investors would be well-advised to take 
maximum advantage of the tax benefits currently 
offered by Personal Equity Plans while they still can. 
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INTERNATIONAL NEWS 


Pace of global 
warming may be 
less than thought 

By John Hunt, Environment Correspondent 


Russians bow under transferred prices burden 

Neil Buckley sees living standards collapse as subsidies end and market forces fail to breach the gap 

W HEN Russian presi- ——“— ‘ _ ..... ~ been duly prepared, eitbe 

dent Boris Yeltsin Japan wfll give Russia and other former Soviet states Y6.6bn TYPICAL RUSSIAN PRICES THIS WEEK methodologically or organisa 
was confronted in the through the International Red Cross, foreign minister Bdchio _ Moscow ' . _ tionalty... Such experiment! 


THE PACE of global warming 
- the greenhouse effect - could 
be 20 per cent slower than orig¬ 
inally estimated, according to a 
report agreed by an interna¬ 
tional panel of scientists this 
week. 

The revised figures have 
come from the scientific work¬ 
ing party of the Intergovern¬ 
mental Panel on Climate 
Change (IPCC). The panel was 
set up by the UN to draw up 
climate change figures for next 
Jane's Earth Summit on envi¬ 
ronment and development in 
Rio de Janeiro. 

The new assessment means 
that the IPCCs original predic¬ 
tion of a l degree Celsius 
increase in global mean tem¬ 
perature by the year 2025 could 
be delayed until the year 2030. 

The revision has largely 
been made in the light of new 
studies of the amount of sul¬ 
phur In the atmosphere which 
cools the Earth's surface and 
offsets the greenhouse effect 
But the working party 
emphasises that there is still 
great uncertainty on the sub¬ 
ject and sulphur may have 
only a transient effect 
If the amount of sulphur in 
the atmosphere is reduced by 
cleaner industrial methods, the 
pace of warming could speed 
up. In that event a 1 degree 

Yugoslav 
army ‘will 
stay in 
Croatia’ 

By Laura SUbor I 

In Belgrade 

A YUGOSLAV general has i 
insisted the federal army will 
not withdraw from Serb-con- . 
trolled regions in Croatia, in | 
contradiction to the United 
Nations plan for the deploy- . 
ment of peacekeepers there. 

General Andrija Biorcevic, 
commander of the Novi Sad 
corps of the federal army, 
swore that Serbs from Croatia 
would “He on the roads' 1 to 
stop the army pulling out of 
Croatia. Leaders of the federal 
army and Serbia have backed 
the peace plan, which calls for 
the withdrawal of the federal 
army troops when the UN 
forces are deployed. 

Teams of UN liaison officers 
yesterday left Belgrade and 
Zagreb mid headed for bases 
across Croatia, where they will 
establish communication links 
between federal and Croat 
troops. The UN says it will not 
deploy the planned force of 
10,000 peacekeepers until there 
is a stable ceasefire. Croatia 
and the army yesterday 
accused each other of violating 
the 15th ceasefire In the Yugo¬ 
slav conflict, brokered two 
weeks ago by Mr Cyrus Vance, 
the UN special envoy. 

In an interview published 
yesterday in Borba, a Belgrade 
daily, Gen Biorcevic lashed out 
at the European Community 
for "destroying Yugoslavia, by 
recognising Its fascist repub¬ 
lics". He said: "The army is 
where it is because of the trea¬ 
son at the top of the state and 
in the army." 

His remarks address the split 
in the top army ranks over 
withdrawal from Croatia and 
the demilitarisation of Serb 
irregular units. Admiral Stane 
Brovet, the deputy defence 
minister, yesterday repeated 
the army's plans to disarm 
paramilitary groups in Croatia. 
The general blamed Serbia's 
opposition leaders for the fail¬ 
ure of the army to fill its 
ranks. The army and Serbia 
have denounced the recogni¬ 
tion of Croatia and Slovenia. 

“The army has no choice but 
to go on fighting until the vic¬ 
tory over fascism,” Gen Bior¬ 
cevic said. The Serb-dominated 
army accuses Croatia of fas¬ 
cism, comparing it to the 
Ustashe [pro-Nazi] Independent 
State of Croatia set up in 1941, 
when hundreds of thousands of 
Serbs, Jews and gypsies were 
killed. 

Gen Biorcevic pledged that 
“the army can fight to the end 
for the defence of the rest of 
Yugoslavia, for which it has 
the power as well as the sup¬ 
port of the people". 

• Italian President Francesco 
Cosslga yesterday began the 
first visit to Croatia by a for¬ 
eign head of state since the for¬ 
mer Yugoslav republic won 
international recognition ear¬ 
lier this week. Renter reports 
from Zagreb. 

I talian officials said his visit 
was partly aimed at counterba¬ 
lancing German Influence in 
newly-independent Slovenia 
and Croatia. 

• A British photographer died 
after being shot by a sniper 
near the eastern Croatian town 
of Osijek yesterday, doctors 
said. Reuter reports. 

Mr Paul Jenks, wbo worked 
for the Frankfurt-based Euro¬ 
pean Press-photo Agency 
(EPA), died during surgery at 
Osijek hospital shortly after he 
was shot in the head in the 
village of Josipln Dvor. 


rise could still take place by 
2025. 

The depletion of ozone in the 
stratosphere has also offset 
global warming. Concentra¬ 
tions of other greenhouse gases 
such as methane from rice pad¬ 
dies and halogens used in fire 
extinguishers have slowed 
down. 

However the concentrations 
of other greenhouse gases have 
continued to grow or remain 
steady. The anomalously high 
global mean temperatures of 
the late 1980s have continued 
into 1990 and 1991, which are 
the warmest years on record," 
the report warns. 

The results do not change 
the wiflbi thrust Of the ori ginal 
IPCC 1990 science report, 
which was described by Mrs 
Thatcher as “an authoritative 
early warning which ire ignore 
at our peril". 

Global warming, largely as a 
result of carbon dioxide from 
fossil fuels - including coal - 
is still taking place at a rate 
which threatens the planet 
with rising sea levels and dras¬ 
tic changes in the weather pat¬ 
tern. 

Over 300 scientists world¬ 
wide contributed to the latest 
study, which was completed at 
a meeting at Guangzhou, 
China, this week. 


W HEN Russian presi¬ 
dent Boris Yeltsin 
was confronted in the 
city of Bryansk this week by 
protesters complaining about 
the high cost of sausage, he 
gave the instinctive reaction of 
a former communist. He 
accused the manager of the 
sausage factory of sabotage 
a«d ordered Us r^ gTr| i |ggn ' 

The incident highlights both 
the depth of unpopularity of 
the price liberalisation under¬ 
taken by Russia and other for¬ 
mer Soviet republics earlier 
this month, and the difficulty 
of adjusting to a market econ¬ 
omy for a people that has 
known only a state-controlled 
economy for 70 years. 

The price rises have become a 
national obsession in Russia. 
This week, they have haunted 
Mr Yeltsin at every step. 

Mr Yegor Gaidar, Mr Yelt¬ 
sin’s deputy prime minister 
responsible for managing the 
economy, argues that the move 
is “unavoidable”, to reduce 
Russia's budget deficit by 
removing the huge, and ever¬ 
growing, burden of subsidies 
that the government has paid 
on goods. 

“This measure was not 
adopted because we thought it 
would lead to a blossoming of 
the economy or because we 
thought the shops would be 
fufl," he said, “but because, in 
the present situation, we had 
no other room for manoeuvre.” 

Getting that message across 
to the Russian people, as then- 
living s tandar ds plummet, is 
not proving easy. 


Japan wfll give Russia and other former Soviet states Y6.5bn 
through the International Red Cross, foreign minister Mk&io 
Watanabe said yesterday, writes Our Foreign Staff. 

Host of the humanitarian aid would go to Russia to 
improve supplies of food and medicine. Hie grants will be 
disbursed by the end of March and are timed to coincide with 
a conference to coordinate help for the Commonwealth of 
Independent States in Washington next week. 

In Lisbon, Mr Roland Dumas, the Fr en ch foreign minister, 
called for a conference in Europe to follow up the Washing¬ 
ton meeting. Portugal, holder of the EC presidency, said the 
conference could take place in March or April. 


kl Roubles 


Mr Valentin Pavlov, then 
Soviet prime minister, first 
imposed administrative price 
rises of 300 to 500 per cent on 
many goods last April. A fell in 
production, and panic buying 
u expectation of farther rises, 
contributed to an inflation rate 
for the year of 200 per cent 

The combined effect of this 
and the recent price liberalisa¬ 
tion has been that many goods 
have increased in price by 
between 10 and 50 times in less 
than a year. The average wage, 
meanwhile, has scarcely dou¬ 
bled, although wages were 
freed along with prices and are 
expected to rise. 

For the first winter since the 
Second World War. large sec¬ 
tions of Russian society are 
threatened by real poverty. 

Under the headline “We are 
now living as we did 45 years 
ago, and perhaps worse” the 
newspaper Nezavishnaya Gaz- 
eta this week quoted statistics 
showing that even before price 
liberalisation the standard of 
living in Russia had dropped to 
1946 levels. 

What the paper calls the 



South Korean demonstrators write pr o tests in 
blood during an anti-Japan rally in Seoul yes¬ 
terday as Japanese Prime Minister Kilchi Miya- 
zawa met President Roh Tae-woo. The two 
countries agreed to hold talks on trade 
co-operation but refused to cut tariffs on South 


Korean exports, government officials said. 

South Korea had called for tariff cuts on 16 
Items which are exported to Japan, removal of 
non-tariff barriers on leather and fishing indus¬ 
try products and a pledge on technology trans¬ 
fers. 


Pakistan and Brazil IMF loan delay 

France sign THE International Monetary However the week-long de 

rSivirl kafl rlnlxTrorl n do/dmAfi vr> aim man 40 Imlrrel - 


power deal 

By Ian Davidson in Paris 

FRANCE and Pakistan have 
signed two financial protocols, 
to a total valne of FFrlbn 
(£103.2m) for French compa¬ 
nies to build two conventional 
power stations in Pakistan. 

But a French offer to supply 
Pakistan with a 900MW 
nuclear power station has 
been put on hold, because 
France now insists all civil 
nuclear exports most be sub¬ 
ject to Inspection under the 
nuclear Non-Proliferation 
Treaty (NPT). 

The protocols were agreed 
during the visit to Paris of Mr 
Nawaz Sharif, the Pakistani 
prime minister. The two sides 
also agreed the sale of three 
French minesweepers to Pakis¬ 
tan. to a value of FFrlJHm. 

The French offer to supply a 
unclear power station was 
first made by President Fran¬ 
cois Mitterrand just under two 
years ago. France has contin¬ 
ued to assert Its readiness to 
co-operate with Pakistan in 
the civil nuclear field, but only 
in conformity with the con¬ 
trols required by France's 
adherence to the NPT. 

France is also reported to 
have agreed to pay Pakistan 
FFrSOOm to settle a long-stand¬ 
ing dispute about the decision 
in 1978, by President Vafary 
Glscard d'Estaing, to cancel an 
agreement to supply Pakistan 
with a nuclear reprocessing 
plant 


THE International Monetary 
Fund has delayed a decision 
over the approval of a crucial 
S2bn (£l.lbn) loan to Brazil, 
Christina Lamb writes from 
Biode Janeiro. 

Brazilian officials said the 
meeting, due to take place next 
Wednesday, has been delayed 
because it would clash with a 
meeting of heads of state from 
the former Soviet Union which 
Mr Michel Camdessus, the IMF 
chief, is to attend. 


However the week-long delay 
is also seen as linked to the 
government's failure to win 
congressional approval for 
increased social security con¬ 
tributions to pay for a court-or¬ 
dered 147 per cent rise in pen¬ 
sions. The government insists 
it will not resort to printing 
money, but has yet to explain 
where it hopes to find the nec¬ 
essary SlObn without destroy¬ 
ing the fiscal targets it has 
presented to tile IMF. 


standacd-af-living index, or the 
relationship of the average 
wage to prices for a range of 
goods, has suffered a four-fold 
drop in the last two years. 

The cost of feeding a family 
of three children for one day is 
calculated to have risen from 
Rbs2 in 1985. to Rh8l8.fi in 199L 

Examples of the prices being 
paid by Russians for basic 
goods this week are shown in 
the table. Their severity can 
easily be appreciated by com¬ 
paring them with the average 
manual workers' wage - 
around Rhs380 a month at the 
beginning of January. 

As the temperature plunged 
below minus 15 in south-west 
MOSCOW this week, 150 mainly 
elderly people queued in tire 
snow for an hour or more to 
buy milk at almost 10 times its 
old price. A little old woman 
hobbled out of the shop with a 
Jar of smetana (sour cream) for 
which she had paid Rbsl4. 
Three years ago the same jar 
cost 27 kopecks - there are 100 
kopecks to the rouble. 

Tt's not worth going shop¬ 
ping with less than 1,000 rou- 


Bum 

State 

shape 

Free 

market 

Bread 

White 

1-92 

n/a 

Brown 

2 .10-2J6 

n/a 

Milk (Ittiu) 

1.95 

30-50 

Butter (kg) 

51 

n/a 

Eggs (10) 

16 

n/a 

Sour cream (kg) 

56-84 . . 

120 

Cheese (kg) 

n/a 

tQQ-150 

Sausage 

69-264 

n/a 

Beal (kg) 

*44 

60-150 

Ctiicken (kg) 

37-50 

120-200 

Potatoes (kg) 

1L5Q-4 

8 

Carrots (kg) 

2 

5 

Cabbage (kg) 

420 

15 

Applee (kg) 

18 

50-60 

Oranges (kg) 

25412 

60-70 

Tomatoes 

n/a - 

60-120 

Pasta (kg) 

12 

n/a 
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- utaemd 


bles in your pocket," one 
woman commented. Another 
drew grants of approval from 
the crowd as she recalled 
Stalin’s time, when goods were 
cheap and queues were short. 
“Yes. we lived well under 
Stalin," she sighed. 

The price rises are not con¬ 
fined to basic food or clothes. 
The cost of a return air ticket 
from Moscow to London has 
risen from around Bbs&OOO to 
Rbs57JX)0. The economy fere to 
New York is now Rbs96,000 - 
or more than 20 years’ average 


have, however, been 


reports from cities such as 
Yaroslavl and Novosibirsk of 
prices falling after shops 
returned goods to the produc¬ 
ers because they failed to sell 
- the first, fleeting signs of 
market forces. 

But ordinary Russians are 
not the only ones complaining. 
Some economists - even those 
who supported market reforms 
in the Gorbachev era - have 
been highly critical- Mr Nikolai 
Petrakov, a former economic 
adviser to the Soviet president, 
wrote in Moscow News that it 
was “obvious that the reform 
process just begun has not 


Eight-year low for US 
trade deficit as imports fall 


By Michael Prowse in Washington 


THE US trade deficit tumbled 
to its lowest level for more 
than eight years In November 
as recessionary forces curbed 
US demand for imports, the 
Commerce Department 
reported yesterday. 

The marp-haiwfisg trade defi¬ 
cit fall to $3.6bn (£2bn£ far 
below analysts' expectations of 
a shortfall of about $6bn. The 
40 per cent drop from October’s 
deficit of $6.3bn mainly 
reflected a 5.5 per cent decline 
in imports. 

In a separate report, the Fed¬ 
eral Reserve said Industrial 
production fell 0.2 per cent in 
December to register its third 
consecutive monthly decline 
since the economy began to 
turn down in the autumn. 

Far 1991 as a whole indus¬ 
trial production fell L9 per 
cent, the first annual decline 
since 1982. 

The University of Michigan's 
index of consumer sentiment 
was also reported to have 
fallen to 67 J. per cent in early 
January after 68.2 per cent in 
December, a sign that consum¬ 
ers remain in low spirits. 


Hie US plans to reduce shark fishing in the .Atlantic, 
Caribbean and Gulf of Mexico, to try to preserve species 
threatened by a rising 4 «imwJ for shark-fin soup; George 
Graham writes from Washington. 

The US National Marine Fisheries Service plans to impose 
commercial fishing quotas for 29 species of coastal shark, 
including the tiger shark, the great white shnrir «nH the 
haiKmurtnurt. Twi species of pelagic shark will also be pro¬ 
tected, with particular sa feguards pfonad axound tiie malm 
shark, much sought after for its meat. Makos less than 66 
faifjiM fang may sot be WM- 

US officials said overfishing had threatened the survival of 
some species, although none were yet listed as endangered. 


The decline in the trade defir 
at reflected a $2.4bn decline in 
imports to $4LQbn and a $G-3bn 
increase in experts to $37-5bn, 
a record In cash terms. 

The deficit was running at a 
seasonally-adjusted annual 
rate of $64.7hn in the first U 
months of last year, a sharp 
improvement from the annual, 
shortfall of J101.7bn in 1990. 
However, many economists 
expect the deficit to begin ris¬ 
ing again later this year if the 
economy stages its expected 
recovery from recession. 

Officals said the fall in 
industrial production last 


month partly reflected lower 
output from utilities because of 
wanner than usual weather. 

The total was also depressed 
by a 1, per cent decline in the 
production of motor vehicles 
and parts. Overan manufactur¬ 
ing output, however; rose by a 
marginal. 0.1 per' cent, 
reflecting an increase in output 
of nondurable goods . 

The operating rate bf facto¬ 
ries, mines and utilities Ml 0-3 
percentage prints to 7&0 per 
cent, the lowest level since 
April and only fractionally 
above the. trough reached last 
winter. 


Hong Kong welcomes deal 
averting US-Sino trade war 

By Nancy Dunne in Washington and Simon Holberton in Hong Kong 


US and Hong Kong business 
groups yesterday applauded a 
last-minute settlement avert¬ 
ing a trade war with China 
over its failure to protect ade¬ 
quately copyrights, patents 
and t rademarks . 

In a memorandum of under¬ 
standing, signed yesterday. 
China agreed to provide protec¬ 
tion for US inventions and 
copyrighted works, Including 
computer software, product 
patents, sound recordings and 
trade secrets. 

In Hong Kong, the govern¬ 
ment and business establish¬ 
ment yesterday responded with 
a positive, if cautious, wel¬ 
come. The agreement has 
averted punitive trade sanc¬ 
tions against China, under 
“Special 301” section of the 
1988 US trade law, which 
would have harmed the colo¬ 
ny's economy. 

The broad US-China agree¬ 
ment was won by insistent 


pressure in six rounds of nego¬ 
tiations and will be seen as a 
victory for US use of bilateral 
negotiations under the “Special 
301” provision 

This success will be noted in 
Congress, if the Uruguay 
Round trade talks produce 
weaker sectoral protection 
measures such as those con¬ 
tained in the text proposed b; 
Mr Arthur Dunkel, the direc¬ 
tor-general of the General 
Agreement on Tariffs and 
Trade (Gait). To accept a Gatt 
agreement, the US will proba¬ 
bly have to give up what has 
been a powerful weapon in its 
“ fair trade” arsenal. 

China promised to extend 
protection to existing copy¬ 
righted works and sound 
recordings as well as new 
works; protect computer pro¬ 
grammes as literary works 
with a term of protection of 50 
years after it joins the Berne 
Copyright Convention later 


this year, and. confirm that 
copyright owners of computer 
programmes and sound record¬ 
ings wfll have control of the 
rental of their works. 

However, the resolution of 
this US-China dispute is seen 
in Hong Kong as just the first 
of three obstacles which US 
and Chinese negotiators have 
to overcome before fears in the 
colony are allayed. 

Mrs wain is -preparing fur¬ 
ther actions against China, 
under the 301 umbrella, over 
trade policy issues; and. Con¬ 
gress gives every indication of 
wanting, to fight President 
George Bush cm the renewal of 
China’s Most Favoured Nation 
(MFN) status. Mr Bush has to 
renew China’s MFN status by 
JtmeS. 

The prospect of China losing 
its MFN status was “in the 
realm of the unthinkable', cme 
senior Hong Knag trade rfBriai 
said yesterday. 


been duly prepared, either 
methodologically or organisa¬ 
tionally. .. Such experiments 
demonstrate only contempt for 
people.” 

Market forces, the critics 
say, cannot really start to oper¬ 
ate when bo much of the old 
system is still in place. Most 
state shops must still purchase 
their wares from appointed 
“wholesale" centres, or bazy. 
They are permitted to add a 
mark-up, limited to around 25 
per cent, out of which they pay 
their costs and workers’ sala¬ 
ries. 

The bazy purchase from the 
producers - such as factories 
ATM! state farms - who also 
rake off a limited percentage. 

It is, therefore, the producers 
who bear most responsibility 
for the level of prices, and until 
producer monopolies are bro¬ 
ken, the scope for price reduc¬ 
tions is InriTted- 
There may be some, how¬ 
ever. In his speech to the Rus¬ 
sian | wartiflTTK>nt on Thursday, 
Mr Yeltsin attacked producers 
for taking excessive profits, 
sometimes of 200 to 300 per 
cent. He promised to Limit 
profit margins of enterprises to 
50 per emt, and to speed up 
privatisation. 

Mr Gaidar accepts the criti¬ 
cisms of his reform. But he is 
probably justified in his claim 
that the need to cut the state 
budget outweighs all others. 

However, price liberalisation 
Is only the first step on a very 
long road. If it is to travel that 
road successfully, Russia will 
need all the help it can get 

Georgia 
edges closer 
to renewed 
civil conflict 

By NeM Bucktey 

GEORGIA edged towards 
renewed civil conflict yester¬ 
day as ousted President Zviad 
■ Gamsakhnrdia was reported to 
be gathering his forces In the 
western city of Zugdidi and 
opposition troops occupied 
Kutaisi,« city only 30km to the 
east 

In Moscow, Mr Georgy Chan- 
torift, leader of Georgia's 
: National Democratic party and 
the figurehead of the opposi¬ 
tion to the Georgian president 
before being Imprisoned last 
September, said he was deeply 
concerned about the conse¬ 
quences of Mr Gamsakhurdfa’s 
return. 

“It could lead to a shoot-out, 
perhaps not civil war, but 
something of that kind," he 
said.' 

Mr Ghanturia said he did not 
believe Mr Gamsakhnrdia 
would succeed in re-establish¬ 
ing power, and thought he 
would be defeated in a maxi- 
mum of two weeks. 

“But the tragedy Is that 
there may be more bloodshed 
among innocent people," he 
gritted. 

He said Kutaisi had been 
occupied by opposition troops 
commanded by Mr Jaba Ioseli¬ 
ani, one of the leaders of the 
military council currently run¬ 
ning the country, in order to 
block any march on Tbilisi by 
Mr Ganmakhiirdia's forces. 

The opposition leader said he 
did not believe that Mr Gam- 
sakhnrdia enjoyed widespread 
popularity even among his 
own Mlngrel people, but was 
supported mainly by the “Gam- 
eakhurdla establishment” - 
local nffiofai” who risked losing 
their jobs following the ousting 
of the president 
local reports, however, said 
that Mr Gamsakhnrdia had 
arrived in Zugdidi with more 
than 5,000 supporters in 28 


No cheer for Spain or UK in Gibraltar poll 

Bossano’s re-election is a mandate to seek constitutional change, Tom Burns writes 

T HE complexities of the Gibraltar the UK to the European. Community. Britain and Spain on Gibraltar’s f u t u re a mooey-feundering centre - to binrtei 

dispute, which bedevils diplo- Gibraltar joined the EC in 1973 as a have been fiercely criticised, and boy- the off-shore activities, 
matic relations between London dependent British territory but it cotted. by Mr Bossano. He has conceit- Spain's latest obstructionist weapm 


T HE complexities of the Gibraltar 
dispute, which bedevils diplo¬ 
matic relations between London 
and Madrid, have been thrown into 
sharp reheT by the landslide re-election 
of Mr Joe Bossano as chief minister this 
week. 

The results of Thursday’s elections to 
the House of Assembly in the tiny Brit¬ 
ish crown colony on Spain’s southern 
tip were announced yesterday. They 
gave Mr Bossano’s Gibraltar Socialist 
Labour party (GSLP) 73 per cent of the 
votes cast by the 14,000 voters in a 
four-way contest, up from 58 per cent in 
1988. 

Mr Bossano, 52, a former union offi¬ 
cial, now has a mandate to push for 
constitutional changes viewed with 
trepidation by London and with out¬ 
right hostility by Madrid. 

These include an end to Gibraltar’s 
colonial status, which would reflect 
Britain’s shrinking military presence on 
the rock, and the transfer of responsi¬ 
bility for the rock's foreign affairs from 


the UK to the European Community. 

Gibraltar joined the EC in 1973 as a 
dependent British territory but it 
remains outside the Community's Com¬ 
mon Customs Thriff. 

Mr Bossano plans to bypass the 1713 
Treaty of Utrecht - under which Spain 
ceded Gibraltar to the British crown in 
perpetuity, with the stipulation that 
should the UK relinquish the colony it 
would revert to the Spanish crown. 
"The treaty of Utrecht is completely out 
of date, it doesn't envisage anything 
existing other tba*i monarchies," the 
chief minister said. 

The British government has never¬ 
theless made it plain that the indepen¬ 
dence planned by Mr Bossano is not an 
option: either Gibraltar is British or it 
is Spanish- The Madrid government is 
meanwhile adamant that, while ail 
forms of safeguards can be arranged to 
accommodate Gibraltar's way of life, 
the territory has to revert to Spanish 
sovereignty. 

Desultory annual talks between 


Britain and Spain on Gibraltar’s f u t ur e 
have been Sorely criticised, and boy¬ 
cotted, by Mr Bossano. He has concen¬ 
trated instead on creating the basic 
infrastructure required to assure Gib¬ 
raltar a prosperous niche in the off¬ 
shore finance industry and has built 
impressive modem office facilities on 
land reclaimed from the harbour where 
a dockyard once stood. 

G ibraltar’s off-shore potential has 
certainty been recognised by- 
four Spanish banks operating 
on the rock. One of them. Banco Bilbao 
Vizcaya, recently used Gibraltar's high- 
profile lawyers and financial experts to 
place a $300m (£167jjm) preferential 
share issue on the New York stock mar- 
ket 

But Gibraltar’s long-term viability as 
a finance centre depends on Spain’s 
acquiescence. At present, Spain, does 
everything in its power - from ensur¬ 
ing endless queues at the customs .post 
on the frontier to branding Gibraltar as 


a money-laundering centre - to hinder 
the off-shore activities. 

Spain's latest obstructionist weapon 
is its to Gibral¬ 

tar from the Community’s External 
Frontiers Convention unless there is 
progress in the sovereignty negotiations 
with the UK Spain's veto prevented, 
agreement on the Convention, which 
will govern free movement of people 
within the Community next year,- at 
last month's Maastricht summit 

Spain is. In particular, pressing for 
the dual use of Gibraltarairpart, an the 
isthmus Hwfcing the Rode' to SWD. S- 
no-man's land, under the .Treaty of 
Utrecht 

London and' tfatMri agreed to 
n y» suwe four years, ago but Imple¬ 
mentation of the agreement .has .been 
blocked, by Mr Bossano. •' 

Gibraltar's offshore plans would be 
dealt a possibly mortal blow if the 
intransigence of Mr Bossano and. the 
Spanish government meant the rock 
was excluded from the Convention.. 


The situation in Georgia was 
further complicated yesterday 
by the announcement that 
South Ossetia, formerly, an 
autonomous region in the 
north the republic,. planned 
to hold a referendum tomorrow 
on possible unification with 
Northern Ossetia, part of the 
Rnssten Federation. 

Sporadic hag raged 

between Ossetians and Geor¬ 
gians formore than a year. . 
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INTERNATIONAL NEWS 

Army surrounds 
mosque in 
Algerian capital 


UK NEWS 


By Francis Ghlfes in Algiers 

GOVERNMENT forces 
yesterday tightened their 
dampdovn on Algeria's 
Islamic Salvation Front (FIS), 
surrounding- an Algiers 
mosque during prayers and 
inannms road blocks on rentes 
into the city.. 

‘ The weekly prayer services 
irece .the first since an army- - 
dominated - security council 
cancelled elections that were 
expected to give the FIS con¬ 
trol of FaziiffisenL 

FIS leaders claimed that 500 
party supporters had been 
arrested. since Tuesday. 
Although witnesses reported 
several arrests during a day 
-which ^passed peacefully, there 
is no independent verification 
of the oppoartion claim. 

‘ Special uuiis of the Algerian 
ffl-ray surrounded the Es Surma 
mosque'in the Bab El Quad 
district, one of the FIS strong- 
holds, armed soldiers standing 
a few yards apart. 

Speaking during prayers, the 
provisional FIS leader, Mr 
Abddkadear Hacfaani, called for 
calm , urged followers to resist 
provocation, and reminded the 
government that the Front bad 
won an -election, conducted 
under .the authorities* own 
rules. 

“They want to make us rise 
up, but they won't succeed," be 
nM. “If they want to-arrest us, 
arrest us. IF they want to kill 
us, MU us...,But the Islamic 
stale will tri umph. ” - 
. With an irony that would 
not have beau lost on followers 
whb have heard their leaders 
denounce the constitution in 
the past, Mr Raohimi told 
Algeria’s new administration: 
“We respected your constitu¬ 
tion... You were the ones who 
violated it” 

He also dismissed Mr 
Mohamed Boudiaf, who 
retained on Thursday after a 


27-year exile In* Morocco, to 
preside over a five-man colle¬ 
giate presidency, as a “foreign 
import". 

The dampdown came just a 
day after Mr Boudiaf and the 
defence minister. Mr Khaled 
Nezzar, warned people not to 
use Islam for self-interest. 

Yesterday political parties 
c o ntin ued yesterday to conduct 
a series of formal and informal 
exchanges. 

It emerged that late on 
Thursday evening Mr Hodne 
Ait Ahmed, the leader of one of 
the lay opposition parties, the 
Front des Forces Socialistes 
(FFS), met FIS leaders. He did 
not consult the party's ruling 
council before doing so, and 
three of its members p ro mp tly 
denounced their leader’s 
action. Many of Mr Aid 
Ahmed's supporters appear dis¬ 
mayed by such contacts. 


FIS leaders claim 
500 of their 
supporters have 
been arrested 


Mr Abdelhamid Mehxi, the 
secretary general of the 
National Liberation Front 
(FIN), one of the main loses 
of the events of file past few 
days, has also met FIS leaders. 

Several FLN nrfHtgntg have 
denounced such contacts, but 
the party which has enjoyed 
office for nearly 90 years seems 
prepared to go to great lengths 
to ret ain a share of power. 

But most observers doubt 
flat Hia three prtiwg — 
the FLN, FIS and FFS - could 
form any lasting alliance, 
given their .very duSereni afam 
and constituencies. 


Greek court Pretoria to 
sentences seek cash 


two former 
ministers 

iJSylfofffMfop^m Athens' 

A SPECIAL court yesterday 
sentenced two former Greek 
cabinet ministers after acquit¬ 
ting Mr Andreas Papandreou, 
the former, socialist prime min¬ 
ister, ofr involvement in the 
1388' Bank of Crete embezzle¬ 
ment scandal. - 

Although neither man is 
likely to go .to jail, their politi¬ 
cal career&may be over. 

Mr Durntris -Tsovolas, a fori 
mer finance nrtnister, received 
a 2 %-year, jail sentence for 
breach erf truSi but was given 
the option - of paying a 
Dr9l2,000 (£2#») fine instead. 
Mr George Petsos, a former 
industry minister, received a 
lb-month suspended sentence. 

The . 13-member tribunal 
cleared Mr Papandreou of 
charges of taking a bribe, 
receiving'the .proceeds of a 
crime, and breach of trust, bat 
anlyby a T-fTmaJortty. 

Mr .Papandreou was cen¬ 
sured by.the.carat for retain¬ 
ing dose, ties with Mr George 
Kciskatas, the fo r mer owner of 
the Bank of Crete, after it was 
revealed in 1986 that he was. 
wanted in the OS bn fraud 


Mr Papandreou, afterwards 
launched a -scathing attack 
on. the'conservative govern¬ 
ment of Prime.; Minister Con¬ 
stantine Mitsotakls, saying it 
won power by deceiving Greek 
voters, using the judicial sys- 
tem as a political weapon and 
orchestrating a campaign of 


Shamir warns peace 
talks may be slowed 


By Hugh Caniegy in Jerusalem 


MB Yitzhak Shamir, the Israeli 
prime minister, uladaed. yester¬ 
day to continue Middle -East 
peace .talks despite the Immi- 
neat collapse of his coalition, 
government' But he warned 
that progress.fo the negotia-. 
tions might be hampered dur¬ 
ing the-expected-prolonged 


. Two extreme right-wing pari 
ties, Tehi ya and Moledet, will' 
tomorrow fconaUyresign fraau 
the coabUkm;--led Mr Sha¬ 
mir's LSkud party, in protest 
against the peace talks. Their 
d^arture will leave the gov- 
erament vriihout a jariiameor 
tary majori^. Mr snawrfr has 
indicated ho will sed a genera] 
etectioaili SBy or’Juhe. 

MrHacsVanDer Broek, the 
Dutch minister who is 

visiting; Israel, yesterday 
expressed to Mr Shamir what 
be called the wodd’s concern 
that the election should not be 


lamufobd at the.Maifiid afiddle 
East - Peace Conference last 
October. Be said Mr Shamir 
had assured him this would 


not be the case. 

“The peace process will con- 
tmne. Fhr our part, we win try 
to proceed with it as modi as 
. we can." the prime minister 
said in a newspaper interview. 
.Bid he “ft is possible 
there win be certain restric¬ 
tions because of the special sit¬ 
uation we are in." 

" Mr Shamir, a sceptical par¬ 
ticipant from the start, will not 
mind if the already tortuous 
negotiations slow because of 
the election. 

But the Likud has made 
. plain it intends to use its com¬ 
mitment to the peace process 
as a central part of its election 
platform. 

■ The stance is rich in irony.' 
given tiie role Mr Shamir and 
his party have In the past 
played in torpedoing peace inlr 
tiatives, but tt wffl pose a prob¬ 
lem. for the opposition Labour 
party, which traditionally cam¬ 
paigns as the party of peace. 

• There was no contnnation 
yesterday of reports that a hos¬ 
tage swap involving Israel was 
imminent 


T HE adjournment by 
magistrates in the past 
two weeks of nearly 
4,000 cases involving alleged 
poll tax defaulters over doubts 
about the admissibility of 
computerised records as 
evidence of non-payment, 
leaves the government in a 
quandary. 

If it acts to close an apparent 
loophole in the rules of 
evidence in civil proceedings in 
m a g istrates* courts it will in 
effiit invalidate almost 5 m lia¬ 
bility orders madp. against non¬ 
payers since April 1990 by 
admitting that the law is 
faulty. 

If it fails to act, it risks 
depriving local authorities at 
any realistic possibility of 
recovering any outstanding 
poll tax. 

The government response 
yesterday was that it was still 
“urgently" considering the 
matter. The Home Office gives 
every indication of having 
been taken by surprise over 
the issue. 

This is in spite of the fact 
that lawyers acting for anti¬ 
poll tax groups have been argu¬ 
ing for months that computer 
records are inadmissible in 
magistrates’ courts because of 
a loophole in the 1968 Civil Evi¬ 
dence Act 

Most magistrates' courts 
have rejected this argument, 
bnt the problem was high¬ 
lighted when the argument 
was accepted by magistrates at 
Bury St Edmunds, Suffolk, two 
weeks ago. Their decision 
prompted magistrates at Gra¬ 
vesend in Kent, Camberwell in 
south r/mrion amH Liverpool to 
halt all their poll tax cases 
until the matter has been clan- 


men t by 

:s3 Obstacles to blocking 

rer doubts 

HI poll tax loophole 

l t3£"St Robert Rice explains a dilemma for the government 



v 


Polls apart: alleged defaulters at Livezpool magistrates’ court hand back summonses 


fled. Other courts are expected 
to follow suit 

Leaving aside the specific 
concerns about the ease with 
which computer-generated 
records can be altered without 
detection, lawyers defending in 
poll tax raws claim tha t before 


1968 no written records of any 
kind were admimrihiw as evi¬ 
dence on their own. 

In support of their argument 
they rite a 1965 Appeal Court 
case which ruled that written 
records were equivalent to 
hearsay evidence, and that 


only oral evidence could be 
accepted as proof of what a 
written record said. 

That case led the govern¬ 
ment to introduce the 1968 act 
which changed the law to 
allow written records to be put 
to evidence to the High Court 


and the count}' courts. The act 
omits any specific reference to 
the change being applicable to 
magistrates' courts. 

The government knows that 
it could easily dose the loop¬ 
hole by parliamentary order. 

However, to do so would be 
to admit that the loophole 
exists and cast doubt on the 
validity not just of the poll tax 
cases decided since April 1S8D. 
but of an unquantifiable 
number of other cases decided 
on the basis of written and 
computer-generated records 
in magistrates’ courts since 
1968. 

Making such an order retro¬ 
active is a possibility, but 
is thought to be both too politi¬ 
cally sensitive and too vulnera¬ 
ble to challenge by judicial 
review. 

The government's best hope 
of a quick solution to its pre¬ 
dicament may lie in trying to 
persuade the High Court to 
rule that, although the 1968 
Act makes no specific refer¬ 
ence to magistrates’ courts, by 
applying the change to the law 
to the High Court parliament 
must have Intended it to 
be binding on lower courts. 

If the default cases heard so 
far are eventually declared 
inratid. local authorities are 
unlikely to have to repay the 
money recovered so far. But 
the government may face 
claims for wrongful imprison¬ 
ment from the 170 people who 
have been jailed for non¬ 
payment so for. 

Whatever the outcome, the 
issue needs to be clarified 
soon. In Liverpool alone, mag¬ 
istrates are scheduled to deal 
with a further 130.000 cases 
next month. 


Police plea 
on sell-off 
is rejected 

By Robert Rice, 

Legal Correspondent 

THE Port of London Police 
Federation failed yesterday to 
win a judicial review of the 
government's decision to pri¬ 
vatise the port's force as part 
of the sell-off of Tilbury Docks. 

The High C-oun ruled that 
although the 1991 Ports Act 

contained no specific provi¬ 
sions for transfer nf the police 
to a private company, it 
allowed Mr Malcolm Rifkind, 
transport secretary, to approve 
privatisation of the force as 
part of the port authority's 
scheme for the docks' sale. 

Mr Justice Pill said: “I am 
unable to hold that it is argu¬ 
able that the nature of police 
functions is such that specific 
provision was required, on con¬ 
stitutional or any other 
grounds, for the transfer of the 
police force." 

Counsel for the federation 
had argued that the force 
should remain under the con¬ 
trol of the port authority and 
that its constables should keep 
existing rights, privileges and 
powers. 

The federation, which has -IT 
members in the port's force, 
fears that independence and 
constitutional functions will be 
compromised under a private 
company. It will consider an 
approl. 


boost for 
1991 budget 

By Patff WajdmoA* In 

Johannesburg • - • * * 

THE ' South African 
Government, under political 
pressure to raise social spend¬ 
ing despite deep recession, is 
to ask parliament next month 
to approve a substantial addi¬ 
tional budget far the current 
fiscal year. 

Mr Baxend dn Plessis, the 
Finance Minister, said the gov¬ 
ernment’s deficit before bor¬ 
rowing would be higher than 
expected. This deficit was orig¬ 
inally budgeted at 3.4 per cent 
at gross domestic product - the 
IMF recommends no more 
than 3 par emit of CHIP - but 
economists" now* believe it 
could total as modi as 5 per 
cent of GDP. 

He said state expenditure 
was running ahead of budget, 
rising by 1&5 per cent for the 
first nine months of fiscal 
1991/92 compared with the 
year earlier period, ft would 
be necessary to ask parliament 
for a substantial additional 
budget to meet extra spending 
needs, especially on h ea lt h, 
.finance for black townships. 


■ j, -«i %i' i • . .-4• iCrai 


gave no figure far the amount 
sought, hut said it would be 
substantially tfam the 

RL.2bn contingency reserve 
envisaged in. the budget 
Meanw hile re ven ues remain 
depressed by the severe reces¬ 
sion, with exchequer receipts 
rising only .7.6 per emit in the 
first nine months, against 11 
per cent budgeted far the year. 


The Royal Bank 
of Scotland Group pic 


“Since 1987 our dividends have increased on a compound 
basis by 14.6 per cent which compares very favourably with the 
compound annual increase In R.P.I. of 7.1 per cent over the same 
period. The recommended increase in our dividend this year 
reflects not only our strong balance sheet but also the confidence 
which we have in the future.” 

George Younger, Chairman speaking at the AGM of The Royal Bank of Scotland Group in Edinburgh Thursday 16 January 1992. 



The Rt. Hon. George Younger 


HIGHLIGHTS FROM YEAR ENDED 

30 SEPTEMBER, 1991 


Strong capital base. BIS ratio of 11.0%. 

Major restructuring of UK commercial 
banking has reduced staff numbers by 
1 , 200 . 

Direct Line is the UK’s most successful 
and fastest growing personal lines in¬ 
surer, while Royal Scottish Assurance 
has completed a profitable first year’s 
trading. 

In the United States, Citizens com¬ 
pleted the acquisition of the Rhode 
Island branch network of Bank of New 
England Old Colony. 

Through our Alliance with Banco 
Santander, further expansion by CC 
Bank AG in Germany and by Banco de 
Comercio e industria SA in Portugal. 

Inter-Bank On-Line System, IBOS, 
extended to France. 


ANNUAL REPORT AND ACCOUNTS 


For a copy of the annual report and accounts, 
please complete this form and send it to The 
Secretary, The Royal Bank of Scotland Group 
pic, 42 St. Andrew Square, Edinburgh EH2 2YE. 


Name 


Address 


Postcode 



The Royal Bank 
of Scotland Group pic 
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Inflation rises to 4.5% despite price cutting 


By Peter Marsh, Economics Staff 


THE HEADLINE inflation rate 
Increased last month, even 
though weak demand led to 
price reductions for a broad 
range of retail goods and ser¬ 
vices. 

The Central Statistical Office 
said yesterday the year-on-year 
increase in December In the 
retail prices index (RPI) was 4-5 
per emit, compared with 43 per 
cent in November. Between the 
two months the in d ex cose by 
0.1 per cent, the smallest 
Increase since July. 

There were price cuts in a 
varied group of items used in 
calculating the RPI, including 
petrol, processed fish, sherry, 


bicycles, clothing and estate 
agents' fees. 

Another factor was that 
prices of non-seasonal foods 
such as fruit increased last 
month by just L2 per cent com¬ 
pared with November, the 
smallest December rise since 
1984 

The figures indicate that the 
government’s goal of achieving 
a further slowing in Inflation 
this year is on target It hopes 
that an easing in price pres¬ 
sures on consumers and indus¬ 
try will provide a springboard 
for sustained growth. 

Behind the statistics was 
widespread price-cutting in 


shops, especially for alcoholic 
drinks, clothing, furniture and 
personal goods, as retailers 
sought to tempt shoppers with 
bargains in the run-up to 
Christmas, 

ft Is expected that the effects 
of the widespread discounting 
will continue to show through 
In the January RPI figure. 

A gallon of 4-star petrol Cell 
in price by 3p to £2.22 in 
December compared with 
November, leading to a 03 per 
cent Call on the month for 
motoring costs. 

Overall, the RPI rose from 
135.6 in November to 135.7 in 
December - based on a 


weighting of 100 in January 
1987. 

The increase between 
November and December in 
the year-on-year RPI rate was 
due to the effect of a 0.1 per 
cent fall In the index between 
the «Tne months In 1990. That 
decrease had been triggered by 
large cuts in petrol and mort¬ 
gage costs 13 months ago. 

Underlying retail-price infla¬ 
tion - the RPI without mort¬ 
gage costs - showed a year-on- 
year rise in December of 53 
per cent, up from 5.7 per cent 
in November. 

Many economists believe 
inflat ionary pressures will con¬ 


tinue to ease over the next six 
mouths, as a result of a slow¬ 
down in the increase in wage 
costs, and underlying weak 
demand. 

According to a price index 
calculated by Greenwell Mont¬ 
agu, the stockbrokers, the 
yearly rise in "core inflation” 
last month was 5.7 per cent, 
the same as in November. The 
index takes into account the 
RPI, without volatile items 
such as petrol, seasonal foods, 
electricity prices and the poll 
tax. 

Greenwell Montagu predicts 
the rate will slow to 5 per cent 
by June. 


UK inflation rate 
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Sharp drop seen 
in spending on 
tourism projects 

By Michael Ska pinker, Leisure Industries Correspondent 


INVESTMENT in new tourist 
facilities In England has fallen 
to its lowest level since the 
mid 1980s in spite of the com¬ 
petitive threat posed by the 
new Euro Disney park near 
Paris. 

The opening of Euro Disney 
in April will put particular 
pressure on the providers of 
short-break holidays in 
England, according to a report 
to be published next week by 
the English Tourist Board. The 
board warns that tourists 
might visit Euro Disney 
intfpaii of taiting short breaks 
in the UK. 

Euro Disney believes that 
more than lm UK residents 
will visit the park in its first 
year. The board warns: “The 
displacement effect could be 
substantiaL” 

The value of new tourism 
and leisure projects in En gland 
fdl to £873m last year, the low¬ 
est level since the board began 
compiling statistics In 1985. 
Last year's figure was down 
193 per cent on 1990 and 49.7 
per cent on 1989. 

Investment In theme parks 
and similar attractions in 
England amounted to only 
£23m last year compared with 
£32m in 1990, £60m in 1989 and 
£123m in 1988. 

The board says some En glish 
theme parks are planning addi¬ 
tional investment Chesrington 
World of Adventures in Surrey 


is to extend its facilities, and 
Alton Towers in Staffordshire 
plans to spend £ 10 m on a 
haunted house and other 
attractions. Both parks are 
owned by Pearson, owner of 
the Financial Times. Blackpool 
is to build a £6m rollercoaster 
at the Pleasure Beach. These 
sums contrast with the £15m 
that Euro Disney is expected to 
Spend on marketing alone. 

The board says that En glish 
theme parks tend to attract 
day visitors who live up to 
three hours’ drive away, so 
some parks believe they will 
not be directly affected by 
Euro Disney. It warns, how¬ 
ever, that the large number of 
British tourists visiting Euro 
Disney will result in higher 
standards being expected of 
English attractions. The board 
has l aunched a code of practice 
to encourage tourist attrac¬ 
tions to raise their standards of 
rleanlmesK and courtesy. 

Investment in new hotels 
was one area which held op 
reasonably well last year com¬ 
pared with the rest of industry. 
Projects worth £337m were 
started last year, down 163 per 
cent on 1990 and 183 per emit 
on 1989. 

Projects worth £772m were 
completed last year, the sec¬ 
ond-highest amount on record. 
They include the £30m Sains- 
bury Wing at the National Gal¬ 
lery in London. 



Rolls rejects millions to keep its last Phantom 


ROLLS-ROYCE Motors has turned 
down offers “running into several mil¬ 
lion pounds” so that it can keep the 
last Phantom VI It has produced, the 
company announced yesterday. 

As the Phantom (pictured left) was 
displayed In Loudon, Mr Mike Dono¬ 
van, Rolls-Royce commercial managing 


director, said: “Phantoms can cost any¬ 
thing from £300,000 upwards. We have 
had offers running Into several mil¬ 
lions for this one. It is virtually Impos¬ 
sible to put a price on it as it’s the very 
last" 

Because of new safety and exhaust 
emission requirements, the company 


has decided the 6,749th Phantom 
produced since the model's debut In 
1925 will be the last 
Also, Rolls has moved much of the 
work at its coach-building plant at 
Acton, west London, where the Phan¬ 
tom was to its main plant at 
Crewe. 


On the hand-made Phantom it could 
take 300 hours to the cocktail 
cabinet alone. The Queen owns five 
earlier-model Phantoms, dating back to 
1950. 

One of the Phantom’s successors, the 
Crewe-built Silver Spur touring limou¬ 
sine, is pictured right 


Poll fever 
hinders 
Irish talks 

By Tim Coone in Dublin 

THE BRITISH and Irish 
governments agreed yesterday 
that there is little hope of 
reviving the stalled all-party 
talks on Northern Ireland 
before the UK general election. 
They reached that conclusion 
about the talks, broken off in 
July, in spite of a recent flurry 
of diplomatic activity aimed at 
persuading the parties back to 
the negotiating table. 

Mr Peter Brooke, Northern 
Ireland secretary, met Mr 
Gerry Collins, the Irish foreign 
minister, in Dublin yesterday. 
Mr Brooke said later that pros¬ 
pects of an election "have high¬ 
lighted the tensions and are 
creating their own momen¬ 
tum.” He added: “We have 
feced difficulties in the past 
weeks, and we continue to con¬ 
front them.” 

Unionist leaders in Northern 
Ireland have made it clear they 
are not prepared to renew the 
talks unconditionally if the 
Labour party wins the election. 

They say they will first have 
to "assess” Labour's position. 
Mr John Hume, leader of the 
nationalist Social Democratic 
and Labour Party argues that 
this is unacceptable and 
amounts to a "precondition”. 
He said in a radio interview 
yesterday that constructive 
talks could not be carried out 
on such a basis. 

An additional concern of the 
SDLP, echoed in Dublin, is that 
a close election result may give 
the Unionists an opportunity 
to hold the balance of power in 
a new parliament, resulting in 
a hardening of positions on 
both sides of the sectarian 
divide. 

After meeting Mr Brooke, Mr 
Collins gave the strongest hint 
yet that the two governments 
have lost hope of an early 
renewal of talks. He said; 
"Once the general elections are 
out of the way, we must once 
again make a determined effort 
to move ahead.” 

Mr Brooke later told the 
Dublin Chamber of Commerce: 
TThe uncertainties of the out¬ 
come of the election . . . and 
the need for a process of this 
kind to have a reasonable 
chance of continuing to a 
conclusion provide understand¬ 
able obstacles to progress 
now." 

Mr Neil Kinnock, Labour 
leader, was yesterday urged by 
Mr Dick Spring, leader of the 
Irish Labour Party, to reiterate 
Opposition policy on moves 
towards Irish unification. 


Lender to help 
on home arrears 


By David Barchan! 

THE MORTGAGE Corporation 
yesterday became the first cen¬ 
tralised mortgage lender to 
offer customers with mortgage 
arrears the chance to avoid los¬ 
ing their homes by becoming 
tenants. 

TMC. the UK mortgage arm 
of Salomon Brothers, the US 
investment hank, is to rescue 
150 homes by launching a £15m 
Business Expansion Scheme in 
a joint venture with Smith & 
Williamson Securities. It said 
the scheme would enable some 
of its most hard-pressed bor¬ 
rowers to stay in their homes 
for a rent well below their 
monthly payments. 

They may be offered the 
chance to buy back their 
homes at the end of the 
assured tenancy period if their 
circumstances have improved. 

Otherwise TMC will buy 
back the properties at the end 
of five years at a price calcu¬ 


lated to give investors in the 
business expansion scheme a 
return of 137p on each lOOp 
share before tax relief. 

Customers of the centralised 
lenders - the specialist mort¬ 
gage companies with no 
branch networks which 
entered the mortgage markets 
during the 1980s housing boom 
- have been among those with 
the worst arrears and reposses¬ 
sion problems. 

Other lenders came up with 
more that £S00m for schemes 
to help their borrowers avoid 
losing their homes as a result 
of talks with the government 
late last year, but the central¬ 
ised lenders were unable to fol¬ 
low suit because of legal and 
practical difficulties. 

TMC said yesterday It is 
talking to housing associations 
to see whether repossessed 
properties can be rented to 
homeless families. 


Perkins wins $lbn Caterpillar order 


By Andrew Baxter 

PERKINS GROUP, the 
Peterborough-based diesel 
engine manufacturer, has won 
a Slim (£568m) 10-year contract 
to supply engines to US-based 
Caterpillar, the world’s largest 
construction equipment group. 

The deal, won against stiff 
competition from the Far East 
and continental Europe, is a 
big boost for Perkins, and 
comes during a recession that 


has hit the diesel industry’s 
sales across the world. 

For king said yesterday that 
the deal would help safeguard 
jobs at Peterborough, where 
the engines will be built for 
export to Caterpillar plants 
worldwide. The workforce has 
been cut by about 300 to 3300 
over the past year because of 
difficult trading conditions. 

Perkins, which has supplied 


power units to Caterpillar for 
nearly 20 years, will provide 
Caterpillar with special ver¬ 
sions Of Its high-technology 
four-cylinder and six-cylinder 
1000 Series industrial range. 
The engines will carry the Cat¬ 
erpillar nania , and will be used 
on smaller earthmovlng and 
other equipment as well as for 
sale to customers. 

Caterpillar said the engines 


filled a gap at the smaller end 
of its product line which would 
have been too expensive to fill 
by developing its own range. 

Mr Tony Gilroy, Perkins 
Group managing director, said 
the deal represented a big cus¬ 
tomer's expression of confi¬ 
dence in Perkins’ ability to 
meet Increasingly stringent 
environmental and perfor¬ 
mance standards. 


Computer 
review at 
Stock 
Exchange 

THE STOCK Exchange, has 
appointed Andersen Consult- 
log to examine the operations 
and future role of Its trading 
and settlement computer 

^The^Stock Exchange said 
yesterday that the contract did 
not include work on Tama, 
the new settlement system, 
and that there would be no 
redundancies during the.three 
months of the contract 

Tin mine pollution 
measures taken 

EMERGENCY and long-term 
measures costing up to Elm to 
prevent polluted water pouring 
out of the disused Wheal Jane 
tin mine near Truro in Com- 



flow had not so far affected tap 
water but owners of private 
bore-holes had been warned to 
use bottled water. 

Allegations over 
ex-NUM man 

MR TAM Daly ell, Labour MP 
for Linlithgow has linked the 
name of Mr Roger Windsor, a 
former National Union of Mine- 
workers official who was a 
londing figure In the 1984-85 
strike, with Mrs Stella Riming- 
ton, the recently appointed 
head of MZ5, the home security 
service. 

He used business questions 
in the Commons to claim that 
he had heard statements link¬ 
ing Mrs Rimington with Mr 
Windsor since tabling a motion 
inquiring into the MK official's 
activities during the strike. 


Apex survival 
is ‘unlikely* 

APEX Trust, the organisation 
that provides training for 
young offenders, has accepted 
that it is unlikely to find the 
£350300 it needs to survive. 

Apex says it needs £100,000 
each from the Home Office and 
the Department of Employ¬ 
ment and could then raise 
another £130,000 from private 


Bank criticised 

STANDARD Chartered Bank 
has been strongly criticised in 
a Department of Trade and 
Industry report into events at 
the Milford. Docks Company 
between 1983 and 1987 for the 
“astonishing ease" with which 
the company was able to bor¬ 
row £23m from the bank in 
1985 and 1966. 

UCW election 

MR ALAN Johnson was yester¬ 
day elected general secretary 
of the UCW postal workers’ 
union by a majority of 370, and 
will succeed Mr Alan Tuffln. 
The turnout in the ballot was 
22 per cent of the 200,000 mem¬ 
bership. 


MPs fail to back proposals for a national lottery 


By David Owen 

THE government put a 
national lottery firmly on the 
backbumer yesterday when It 
declined to back a bin while 
admitting it saw “attractions" 
In the concept 
It pledged to “examine fur¬ 
ther” issues that a lottery 
would raise. Mr Peter Lloyd, 
home office minister, said: "We 
shall put that work in hand 
immediately and announce our 


conclusions as soon as possi¬ 
ble." 

Without government sup¬ 
port, fewer than 100 MPS voted 
for the bill in a closure motion. 
This meant the measure was 
not accorded a second reading 
vote and stands a slender 
chance of becoming law. 

Yesterday’s debate was a 
lively affair in which MPs from 
both sides voiced views with¬ 


out regard for party allegiance. 

Mr Ivan Lawrence, the Con¬ 
servative MP for Burton who 
introduced the bffi, said its aim 
was "nothing less than to raise 
the quality of life in Britain to 
even higher levels”. He said 
that Albania was the only 
other European country not to 
have a lottery. 

Mr Dennis Skinner, Labour 
MP for Bolsover, claimed that 


some Of the money raised by 
US lotteries "finishes up in pol¬ 
iticians’ pockets". He sought 
assurances that US funds had 
not been received to aid the 
UK lottery campaign. 

Mr Terry Dicks, Conserva¬ 
tive MP for Hayes & HarUng- 
ton, said he would oppose the 
bill unless proposals to use 
some of the proceeds to sup¬ 
port the arts were withdrawn. 


Mr Ian Paisley, leader of the 
Democratic Unionists, said: 
“We have enough gambling 
outlets without the govern¬ 
ment going into gambling 
sponsorship." 

• Hotels and leisure group 
Ladbroke’s betting division is 
offering two-to-one a gains t a 
national lottery bill being 
passed in the lifetime of the 
next government 


Labour gambles on the numbers game 

Philip Stephens on the electoral impact of the party’s National Insurance proposals 


I F ANYTHING more was 
needed to explain the anxi¬ 
ety of the Labour leader¬ 
ship over the election impact 
of its planned abolition of the 
roiling on Nati onal Insur ance 
contributions It was provided 
yesterday by the Institute for 
Fiscal Studies. 

The Independent think tank 
with a reputation for rigorous 
and unbiased analysis of taxa¬ 
tion published figures showing 
that 20 per cent of households 
in London and 18 per cent in 
the south-east would pay more 
if the present £20380 ceiling 
was abolished. That means one 
in five households will be los¬ 
ers in the swathe of marginal 
seats in those areas on which 
the outcome of the election 
will to a large degree depend. 
Across the country as a whole 
the figure Is 113 per cent, 
while it falls sharply in the 
north to about 8 per cent 
The proportion of taxpayers 
affected, however, would be 
higher aince the institute's fig¬ 
ures include households - 
such as those with pensioners 
and those on benefit - which 
do not pay N1 contributions. 
Other experts say that if those 
households were excluded the 
proportion of losers in London 
would be closer to 30 per cent 
As the tables show, there is 


Effects of abolishing 
Ml ceUng" 


Ago rang* 

per cent 

losing 

Under 25 

2 

25-34 

13 

35-44 

24 

46-54 

16 

55-59 

12 

60-64 

3 

Over 65 

0 

'By 009 range at tamBy hood 


Regional effects of abolsMng Ml 
ceffing for employees and 
seff-employeds Proportion of 
families losfrig 


Regional effects of aboHsMng NI 
celling for employees but Increasing 
pensions, chad benefit and 
related benefits 


good as well as bad news for 
Labour in the institute's 
report, ft shows that if the par¬ 
ty's planned increases In child 
benefit and pensions - and in 
related means-tested benefits 
- are netted out against the 
abolition of the NI contribu¬ 
tions celling there are many 
more winners than losers. 

Because the additional 
money from abolition of the NI 
contributions ceffing is raised 
from a relatively small number 
of people while Increases in 
child benefits and pensions 
would affect many more, the 
institute calculates that in net 
terms 8.7 per cent would lose 
from the Labour package while 
46 per cent would gain. 

Those figures almost cer¬ 
tainly overstate the number of 


Region 

per cant 
toeing 

Famines In 
region (m) 

Reg km 

per cent 
losing 

per cent 
gsMng 

Northern 

8 

1 .B 

Northern 

7 

50 

Yorkshire 

S 

2.7 

Yorkshire 

6 

48 

North-west 

8 

3.6 

North-west 

6 

48 

East Midlands 

10 

2.4 

East Midlands 

7 

45 

West Midlands 

10 

3.0 

West Midlands 

8 


East Anglia 

11 

13 

East Anglia 

7 

43 

Greeter London 

20 

3.5 

Greater London 

15 

36 

South-east 

18 

53 

South-east 

13 

45 

South-west 

10 

2.7 

South-west 

7 


Wales 

9 

13 

wales 

6 

57 

Scotland 

9 

2.8 

Scotland 

7 

48 

N. Ireland 

8 

03 

N. Ireland 

6 

58 

UK Average 

11.8 

31.3 

UK average 

8.7 

46 


gainers because they exclude 
the self-employed. But there is 
no doubt that Labour has a 
powerful case for saying that 
more would win than lose 
under the whole package. 

Its problem, however, is that 
voters tend to be convinced 
that politicians will meet 
pledges to raise taxes, but they 
are less connvinced that the 
same politicians will deliver on 
offsetting promises. 

As one loading opinion poll¬ 
ster said yesterday: "People 
need no convincing that 
Labour will push up their 


taxes. They are mnnh less cer¬ 
tain that it will deliver on rhilrl 
benefit and pensions.” 

The overall figures for win¬ 
ners and losers also disguise 
some other weak spots for Mr 
Nell Kinnock, the Labour 
leader. Even if In London more 
than twice as many households 
as shown as winners then los¬ 
ers, the question is: are they 
the right people? 

The gainers from higher 
child benefit and pensions are 
heavily concentrated among 
traditional Labour voters - 
those who stuck by the party 


even in 1983 and 1987. If Mr 
Kinnock is to win thw Hwip he 
must attract support in the 
south-east from much greater 
numbers of relatively affluent 
voters - the Yuppies who 
backed the Tories in the 1980s. 

The institute's breakdown tor 
age o £ losers from the NI con¬ 
tributions reform shows the 
largest segment concentrated 
In the 35 to 44 age group. 
About one-in-four are affected 
nationwide, with a much 
higher proportion in the key 

marginal swats in Tendon and 

the southeast. 


OBITUARY 


Lord Rootes: car 
industry leader 


LORD ROOTES, who bag djpfl 
at the age of 74 after a long 
ffinoss, was one of the central 
BXJ* the post-Second 
World War development, and 
Liter decline, of the UK motor 
industry. 

Educated at Harrow and 
C hrist C hurch, Oxford, William 
Geoffrey Rootes joined the Cam- 
uy business in 1940 He 
inraeasingly took the helm of 
the Rootes Group, the motor 
vehicles concern founded In a 
Sussex bicycle shop by his 
grandfather. WiniaV 7 
The group embraced such 
S*™* as Humber, Hillman 
Sunbeam, Talbot and Singer ' 

iwiS ^ 00te8 ’ wb « inherited 

pal driving force of the in ten- 
me modernisation which took 

But the group s vigour beean 
to be sapped by its inability to 

22a; competitiSTfroS 

£3&£ ™ 

was apparent that even th* 
£i23m pot into the 
US car 

years earlier, in raSurnfora^g 



hJ wSJ 1 ** ** lj »7 whan 
ne became group chairman 

sta ?° m unHkely to 
eujure long-term survival 

n J5r mar * cet share fading 
and losses growing. Lord- 
sootw had to seU the remain- 
kotows to Chrysler 
“fcysta. It was subse¬ 
quently sow to Peugeot-Talbot. 

drived by his widow, 
Marian, a daughter and a son. 
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NATIONWIDE ASSETRESERVE INTEREST RATES. 

BALANCE £s 

GROSS P.A. 

NET P.A. | 

£100,000 AND OVER 

10.10% 

7.58% 

£25,000-£99,9 99 

9.90% 

7.43% 

£10,000 - £24,999 

9.30% 

6.98% 

£5,000-£9,999 

8.90% 

6.68% 

£2,000 -£4,999 

7.40% 

5.55% 


F*C*£ 


' A lot of small businesses are losing money 
at the moment "fours might be one of them. 

What’s worse, you may not be aware of it 
Because, just like thousands of other small 
businesses, the funds currently in your business 
investment account are likely to be earning you 
interest at low rates. 

: - Which is just one of the reasons why you 

should definitely consider moving those funds 
into AssetReserve, the new business investment 
account from Nationwide. 

If you compare the rates in the above table 


with those found elsewhere, (even on business 
accounts that require you to give notice), in most 
cases our rates are higher. 

lo increase your profitability even further, 
you will also discover there are no charges for 
normal transactions, no puzzling administration 
charges and no penalties for withdrawals. 

. For a minimum investment of £2,000, your 
interest will be paid quarterly and you’ll have a 
facility for the electronic movement of money. 
(And although we charge you a small fee for this 
we do tell you about it in advance.) 


What’s more, to make life easier you can 
make cheque withdrawals of j€ 250 or more at 
your Nationwide branch using your passbook. 
This also gives you an instant record of your 
transactions and the balance in your account 
So if you'd like to see an improvement in 
your end of year figures call Nationwide's free 
telephone number 0800 335599 or return the 
coupon below. 

We don’t want you to give us your right 
arm. But we’d be delighted if you gave us your 
business investment account. 


A 

„ ii* Jd? ' 
•' <:i h - 
-V. • • 

• ' ,-*'W - 

• : '-*V 

. • 


Send to Nationwide, Freepost, PO Box 1027, Sudbury Suffolk, CO10 6GX. Alternatively telephone us on FREEPHONE 0800 335599.1 would like to have a 
visit from a Nationwide consultant D or send me a brochure and details on AssetReserve HU Tick appropriate box. 

Name___Position-Company- 

No. of employees_Nature ofbusiness---— 

: Address—_Postcode_Tel No- The Nation’s Building Society 


^Nationwide, 
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Shaking the 
money tree 


WHEN MARKETS are quiet, 
and commissions hard to earn, 
brokers have a bad old habit of 
marking prices up or down In 
an effort to stimulate some 
buying or selling - a manoeu¬ 
vre known as shaking the tree. 
For this reason, prices move¬ 
ments in thin markets are usu¬ 
ally unreliable; after a few 
headlines, and a flurry of activ¬ 
ity, prices tend to drift back to 
their starting point. 

Cynics might well, then, see 
no more than a bout of tree¬ 
shaking in the apparent dra¬ 
mas of the last week, which 
saw a sharp Wall Street rally 
f i zg ig out, the dollar rise more 
than 6 per cent against the 
D-Mark in a couple of days and 
then fall nearly half way back 
again, and a sharp rise in Lon¬ 
don equities yesterday morn¬ 
ing turned into a *wmli fall by 
the of business. Like the 
British political opinion polls, 
which see-sawed for a few days 
and ended the week recording 
sharp Labour and Conservative 
leads on the same day, the fig¬ 
ures average out to nothing in 
particular. 

However, there are some fas¬ 
cinating issues raised by both 
these apparent non-events. Hie 
political contest in Britain is 
uninspiring in its early stages, 
but poses a quite profound 
question: can voters face 
unpalatable truths in hard 
times? They long to hear some 
good news which they can 
believe; but the government 
has greeted too many false 
dawns to retain much credibil¬ 
ity. Most voters do know that 
their own real incomes are 
healthily up - if only they 
could feel sure that this would 
continue. 


Grim picture 

Labour paints a grim picture 
of the current state of affairs, 
as oppositions are bound to do, 
and especially of the rundown 
in public services; but it also 
puts in a forbidding estimate 
for the cost of repairs. Its Trea¬ 
sury spokespeople, Mr John 
Smith and Mrs Margaret Beck¬ 
ett have established an envi¬ 
able reputation for competence 
and honesty, but do not appear 
user-friendly. This am ounts to 
a contest if such can be imag¬ 
ined, between Mlcawber and 
Savonarola. 

As Mr Walter Mandate found 
some years ago in his run for 
the White House, the hair-shirt 
appeals strongly to some com¬ 
mentators; but it is very hard 
to turn it into a popular fash¬ 
ion. Unless the economy turns 
far Easter than any forecaster 
now expects, the opinion palls 
and the London market will no 
doubt remain prey to every 
gloomy statistic and Ill-judged 
speech. 

The dollar prospect looks a 
little less volatile (as ministers 
have no doubt been advised, to 


their great relief). This is not 
because the US economy is 
now recovering, promising 
high returns to Investors; on 
the contrary, the figures for 
output, trade and consumer 
sentiment, which appeared yes¬ 
terday, and the up-to-date 
industrial soundings of the 
Philadelphia Federal Reserve, 

mftlrp it dear that nothing is 
stirring. What yesterday 
confirm is that it is growth 
prospects rather than trade 
flows which now rule the 
exchanges: the dollar fell on 
unexpectedly good trade fig¬ 
ures, because they were read 
as evidence of weak demand. 


Dollar strength 

The real strength of the dol¬ 
lar is simply that it has fallen 
so for. Weak US productivity 
and investment, and the disap¬ 
pearance of America's net 
twrrtng* from overseas invest¬ 
ment, suggest that it will 
remain weak In real terms for 
a long time; but thanic« to 
near-zero inflation in the goods 
market, this is quite compati¬ 
ble with a rising nominal 
exchange rate. It can at least 
be mid that thanlca tO low real 
interest rates and a reduced 
debt burden, there is now little 
to prevent a US recovery, if 
little to trigger it. The long 
bear run an the dollar may be 
over. 

But is the dollar atrrm jr or IS 
it, as some Amsterdam com¬ 
ment suggests, just that the 
TVMark is weak? Strong wage 
pressures in Germany con¬ 
tinue; and the turbulent events 
In the former Soviet Union sug¬ 
gests that Germany, which mb 
provided an eagle's share both 
of official aid and private 
investment, may lose a lot of 
its money. Already every 
report of trouble for Mr Boris 
Yeltsin provokes spiling of the 
mark, usually from Tokyo. 
Japan's own loss of self-confi¬ 
dence was marked by a new 
low on the NlkkeL So the dol¬ 
lar’s appeal may rest simply cm 
the better hole argument 

The new trend has relieved 
for the Htm bong th« threat of 
a forced rise in British Interest 
rates, which seemed so immi¬ 
nent only a week ago. (The 
building societies have placed 
a sizeable bet that it will stay 
away.) There are reported stir¬ 
rings of recovery in some parts 
of the retail trade; and on the 
dollar model, sterling might 
withstand a consumer-led 
recovery In the UK, if it prom¬ 
ises solid earnings. So the mar¬ 
kets are positioning them¬ 
selves for a fixture general 
recovery. Mainstream stocks 
are up, and yesterday's glam¬ 
our stocks nearer to reality. 
The markets are as usual well 
ahead of events, both here and 
an Wall Street, and remain sus¬ 
piciously twn; hut surely have 
their eyes 1 on the right horizon. 


Quentin Peel examines Germany’s defence 
against the charge that it is beginning 
to throw its political weight around 

Damned if it does 
— and if it doesn’t 



T he charge is clear: a united 
Germany, already the economic 
power house of Europe, is 
starting to throw its political weight 
about too. The Anglo-Saxon media, 
and the corridors of Congress and the 
Elyste, are full of dark nmtterings of 
German highhandedness. 

This was the week when the mem¬ 
ber states of the European Commu¬ 
nity (EC) finally bowed to the bully¬ 
ing of Bonn, the accusers say, and 
recognised the independence of Croa¬ 
tia and Slovenia against their better 
judgment, just to prevent Germany 
going it alone. And that came barely a 
month after the EC summit in Maas¬ 
tricht set the signals for a common 
European foreign and security policy, 
at Germany’s insistence. 

The economies of Europe are still 
smarting from the effects of the Ger¬ 
man Bundesbank's best Christmas 
present - a half percentage point rise 
In its interest rates, dragging most of 
western Europe in its wake. That was 
pretty rich, coming only 10 days after 
Maastricht agreed on European mone¬ 
tary ""inn, says the prosecution. 

And now they charge that Chancel¬ 
lor Helmut Kohl, not content with 
unification, is nampaigning for more 
members in the European Parliament, 
and for Gorman to be used as a work¬ 
ing language of the EC, like English 
and French. Close aitiaa in his coali¬ 
tion government are even calling, God 
forbid, for Germany to be granted its 
rightful seat as a permanent member 
of the UN Security CoundL 
The charge is furiously denied, in 
Bonn: more in sorrow than in anger, 
although with more than a hint of 
bitterness, too. 

"First we were accused of being 
high-handed over unification; +iy* n we 
were charged with being too feeble in 
the Gulf war, and now we are accused 
once more of being a bully over Yugo¬ 
slavia. It Is difficult to know how to 
react,” says one senior German diplo¬ 
mat 

The feeling is equally sore in the 
Chancellor's office: "How can we 
argue our case better, in Brussels for 
example, without being instantly 
accused of national assertiveness?” 
one of Mr Kohl's advisers 
"We are rather like the Americans 
during the Vietnam wan the ugly 
Americans. We are the ugly Germans, 
and we cannot escape it.” 

So what is the verdict guilty or not 
guilty? Has German foreign policy 
changed since unification in sub¬ 
stance, or only in style? If it has 

ehsng ttd. is that any had Hring for the 

west, and the rest of the world? 

There is no doubt that the world 
haw changed German unifica¬ 
tion, and Germany too. "The situation 
has changed fundamentally. That 
must have consequences for our for¬ 
eign policy," says Mr Karl Laxners, 
foreign policy spokesman in parlia¬ 
ment for fThanreTInr Kohl’s Christian 
Democratic Union (CDU). "The recov¬ 
ery of our full sovereignty gives us 
greater room for manoeuvre. We are 
no longer threatened [bom the east] 
or dependent [on the west]. 

"Germany has not only grown big¬ 
ger, but the expectations af our part¬ 
ners have grown too: both their hopes 
and their fears. The hopes are in the 
east, and the fears are in the west, 
and these are contradictory expecta¬ 
tions." 

The irony for a united Germany is 
that thp country's greatest preoccupa¬ 
tion is iniarnai — the need to 
the traumatic process of unification 
work, given that it is proving far 
more difficult and Ear more expensive 
than expected. 

Yet, just when the German desire, 
both in government and in business, 
is to be entirely introverted, the grow¬ 
ing chaos in toe outside world is forc¬ 
ing the country to-become a much 
more serious actor on the interna¬ 
tional stage. 

“Germany is in an awkward posi¬ 
tion,” according to one experienced 
European ambassador. "They are not 
assertive because they want to be 


assertive. It Is thrust upon them.” 

Mr Warm** Schumacher, the official 
spokesman for Mr Hans-Dtetrich Gen- 
scher, toe foreign minister, is ada¬ 
mant that German policy has not 
changed one jot It has simply been 
reinforced. 

"Mr Genscber says it is most impor¬ 
tant not to lose the trust we have 
earned, not to turn our new size into 
more power, but into more responsi¬ 
bility In the world,” he says. "He 
made a s otemn European offer, imme¬ 
diately after unification. We offered to 
bind ourselves into a process leading 
to [European] political union. We pro¬ 
posed the gradual transfer of national 
compete n ce and political responsibil¬ 
ity to European bodies." 

Put another way, the offer was not 
to make Europe more Goman, but 
Germany moire European. 

Since then , two things have hap¬ 
pened. The negotiations an European 
political and economic union have 
laid the foundations for greater inte¬ 
gration, but they still &R well shot of 
what Chancellor Kohl would Uke to 
have seen. Ami the process of disinte¬ 
gration In eastern Europe, in Yugo¬ 
slavia and , above all, in the Soviet 
Union, has accelerated. It is the latter, 
the fear of chaos and collapse on its 
eastern frontiers threatening even the 
security of the German integration 
process, that is now proving the driv¬ 
ing force of German foreign policy. 
And there is a conviction throughout 
the body politic that the rest of the 
western world has simply foiled to 
appreciate the danger. 

Mr Horst Kohler, state secretary in 
toe finance ministry and Germany’s 


chief negotiator in the Group of Seven 
industrialised nations, is convinced 
that his British, French, American 
and Japanese wiiMgiwg are danger¬ 
ously complacent "We are living on a 
powder keg, yet nobody is worrying 
about it enough,” he «dd last month, 
on his return bom negotiating the G7 
debt relief programme in Moscow. 
"The British are malting a terrible 
mistake if they think they can sit on 
their island and escape when another 
nuclear power station blows up." 

Mr Jochen Thies, editor of Europa 

Archiv and a nritin of the Khhl-Gen- 

scher foreign policy, says: "AH round 
our German home, the landscape has 


‘All round our German 
home, the landscape has 
totally changed. Stability 
ends on the German and 
Austrian borders’ 


totally changed. Stability aids an the 
German and Austrian borders. 
Indeed, the earthquake begins already 
in east Germany, for the Russian 
troops are still there. No other EC 
country is confronted with that” 
German fears are not only about 
nuclear safety (from dvil as much as 
military sources), but also about 
immigration. "We have no straits of 
Dover," says Mr Thies. “The river 
Nffisse in some places is only 50cm 
deep. You can walk through it Chaos 
in the Soviet Union would have an 
immediate impact" 


There is no doubt that the urgency 
of German fears over collapse and dis¬ 
integration in the east have fuelled its 
asser tiv eness in foreign policy. Yugo¬ 
slavia is the tmnwdiate gramplft- But 
there, German a pp a re n t heavy-hand¬ 
edness has been compounded by the 
peculiarities of the country's foreign 
policy-making process and its domi¬ 
nant personality - lb Genscber. 

With 17 years as foreign minister 
hflhind him, Mr Geoscher is the most 
experienced foreign policy maker on 
the European stage. He Is also a 
su pre m e tactician, a mas ter of appar¬ 
ently perpetual motion, an acutely 
sensitive follower of the public mood 
and, above all, a supreme local politi¬ 
cian. His bwfartwicft on dragging visi¬ 
tors to his home town of Halle is 
legendary. So Is his almost total per¬ 
sonal domination of toe German For¬ 
eign Office maffWnp, and the diplo¬ 
matic debate in the German media. 

"He is badly advised. There are no 
early wanting systems. When you are 
foreign minister for 17 years you can 
play with the journalists at home, but 
you cannot afford to do that on the 
international scene," says Mr Thies. 
"This arplai™ astonishing mistakes 
in trams of style." 

According to one western diplomat 
"Germany is not overbearing, but 
Genscber can be.” 

Yugoslavia became a huge emo¬ 
tional issue in German public life in 
the mi«Miw of last year. The 
debate was almost entirely anedded: 
sympathetic to the seff-detarmmatton 
of Croatia and Slovenia, and hostile to 
the aggression of Sertria. Mr Genscber 
reflected that emotional response. He 


was personally oxxau** at toe _ 

Slav National Army^u» afford 
turning point was apbaretrt^ 4 tele- 
nfi gm* rail from B$r Stine Meate* toe 
Yugoslav president, on July 3, re port¬ 
ing that the army had effectively cap 
rial out a putsch. Fran than on ha 
was determined to force through EC. 
recognition of the two republics to 
protect them, even If it meant alienat¬ 
ing his EC colleagues. . . • v. • 

German policy on Yugoslavia 
reveals another profound difference 
with foreign policy making in. say, 

lari t v with that in the US.-It- is for 
S Sated by tonertc^M 
considerations, and by yetw&toa&tt 
principle and morality, than prsg- 

nmtic national interest • ; 

"Yugoslavia was an emotianil reac¬ 
tion, and there I would see n weak- 
ness in the Goman political ayitem," 
the western ambassador says. Tirana 
on emotion, in the pomdation and toe 
media, and without guida nce fromtbe 
government The government* 
wants to be in harmony with 

opinion." - - 

Mr Lamers, an outspoken supporter 
of Croatian Independence, agrees: 
“Whether you believe it or not, our 
pnga wmflnt was very strongly mor¬ 
ally motivated,” be says. He a dmit s 
that German opinion may pave been 
wind to human rights vtote ti o as by 
Croatia, but the overwhelming sympa¬ 
thy was for self-determination, 
against perceived aggression _ by 
Serbia.” 

Yugoslavia was the imm ediate 
example Of Germany’s detenninatiem 
to pursue an active foreign policy in 
central and eastern Europe, but Go- 
many does not want to go it alone. I 
don't want Britain and France to sit 
there and criticise us,” Mr Lamers 
said. “They must take the initiative 
too. This wait-and-see attitude is not 
good enough.” 

He believes that Germany’s hitter 
avnprfancfl of Nazi rule from 1938-45 
has taught the country that it is no 
longer possible to behave like a 
nation state. France and Britain have 
not teamed the lesson so weft 

Another powerful driving force for 
cooperation in eastern Europe is the 
economic state of the nation. The 
once purring German economic 
inqi-Mnp is staggering under the bur¬ 
den of transfers of state sp ending to 
subsidise jobes in the east Indeed, n 
was concern over the state of the 
domestic economy, the size erf the 
public sector deficit, and toe demands 
for double-digit wage awards that 
prompted the Bundesbank to raise 
interest rates in December. The gov¬ 
ernment was as upset with the central 
bank as were London, Paris and 
Rome. There was certainly no hint of 
coordinated muscle-flexing. 

“We have problems creating an 
order of priorities,” says Mr Thies. 
"We try to do everything, and have a 
tendency to do nothing: never to take 
hard decisions. This generation in 
government seeks to buy Its way out 
of conflicts if it can. But this policy is 
coming to an end. The money is run¬ 
ning out" 

He believes that, far from fearing 
German assertiveness, the rest of the 
world ought to be encouraging 
greater German international involve¬ 
ment and responsibility. He regrets 
the fact that Mr Kohl has flatly 
rejected seeking a permanent seat on 
the UN Security Council for the fore¬ 
seeable fixture. "It is very important 
to bind in the Germans at the world 
level, as well as at the European 
level,” he says. 

A senior diplomat from <me of toe 
smaller EC nations goes further. "It Is 
both wrong and dangerous to accuse 
the Germans of arrogance,” he says. 
"The Germans have always offered to 
pool their sovereignty in a European 
context If France and Britain con¬ 
tinue to refuse that offer for parochial 
reasons, the Germans may eventually 
say: “Let us go it alone.' Thm the 
current anti-German propaganda 
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D avid Rowland, the dap¬ 
per businessman at the 
helm of Europe's big¬ 
gest insurance broking firm, 
Sedgwick, could well be the 
best chairman that Lloyd’s of 
London never had. This week, 
as head of a task force on the 
fixture of the Lloyd’s Insurance 
market he produced a radical 
blueprint for reform. 

Unfortunately for those who 
favour sweeping change, his 
responsibilities stop here; 
Lloyd's officials must carry the 
burden of putting the reforms 
into practice. Despite the wel¬ 
come the Lloyd’s establish¬ 
ment gave the bulk of his pro¬ 
posals on Wednesday, reform 
of the 300-year-old market 
could still run into the sand, as 
so often before. 

Mr Rowland, who is 68, was 
a natural choice to bead the 
task force. He has been at 
Lloyd’s for all his working life, 
but as a broker he is not 
totally dependent on the mar 
ket His company derives only 
around 10 per cent of its reve¬ 
nues from business with 
Lloyd’s syndicates. This "semi¬ 
detached” relationship has 
given him a wider experience 
than many of his colleagues 
among Lloyd’s top brass; it 
also makes for a certain objec¬ 
tivity about the market’s diffi¬ 
culties. 

K is thus not surprising that 
Mr Rowland has proposed Ear 
reaching change. In the short 
term, he wants to modify one 
of the central principles gov¬ 
erning Lloyd’s activities: that 
of "unlimited liability” for 
Names, the wealthy individu¬ 
als whose personal assets pro¬ 
vide the market’s capital base. 
Many of the Names are faring 
heavy losses as a result of the 
scale of damages awarded by 
US courts and natural disas¬ 
ters in Europe. The task force 
has provided no relief for vic¬ 
tims of past losses, but its 
recommendations should 
remove the prospect of bank¬ 
ruptcy for Names in future. 

The task force goes well 
beyond these shortterm mea¬ 
sures, however. It also sets out 
a blueprint for much more 
drastic change, including the 
admission of insurance com¬ 
pany subsidiaries to the mar¬ 
ket These changes would 
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By Richard Lapper 



finally sever Lloyd's from its 
fiercely Individualistic roots. 

None the less, Mr Rowland is 
steeped in Lloyd's traditions. 
He says he has "loved” the 
institution ever since 1956 
when, fresh out of medical 
school at Cambridge, he joined 
a small family-owned insur¬ 
ance broker, Matthews W right- 
son. Perhaps surprisingly - in 
view of the scandals that 
rocked the market in the late 
1970s - he says the reason for 
his attachment was the hon¬ 
esty and trust that tradition¬ 
ally underpinned trading at 
Lloyd’s. 

Such factors, he says, per¬ 
mitted the market to work 
with an informality tha t aian 
bred efficiency. "Early on it 
dawned on you that peculiar 
though the work methods 
might appear, It ultimately 
produced an extraordinary effi¬ 
ciency,” be says. “Nowhere in 
the world could you achieve 
results sc fast. Equally, 
nowhere in the world did you 
tear less that the bargain you 
struck would be unnecessarily 
rescinded.” 

The trust that allowed 


Lloyd’s to combine informality 
with efficiency was greatly 
weakened by what Mr Rowland 
calls "the appalling unfolding 
of the 1970s.” He finds it hard 
to sort through the waves ai 
scandal that hit the market: 
"It’s all a bit jumbled and 
unclear, as Indeed one's own 
emoti o ns are.” He knew things 
were going wrong, but never 
had the evidence to prove it - 
and sometimes found the 
wrongdoing he suspected 
inconceivable or impossible. 

Joining the Matthews 
Wrightson board at the age of 
31, Rowland steered the firm 
Into successive mergers, to 
farm Stewart Wrightson, cue of 
the most successful insurance 
brokers of the 1980s. The cli¬ 
max of this process was a 
merger which joined Stewart 
Wrightson with Willis Faber. 
But for Mr Rowland, this 
paved one merger too many. 
He left shortly afterwards to 
head a much bigger rival, 


Sedgwick. 

Neverthc 


ievertheless, the string dis¬ 
played in the series of mergers 
- persuading highly paid, 
sometimes contentions person¬ 


alities to work together - were 
to nwfai him a natural rhntew 
to head the task force last year. 

It was formed in an atmo¬ 
sphere of crisis, with Names 
deserting Lloyd’s in their thou¬ 
sands. Meeting entirely at 
weekends, the task force 
brought together a range of 
unde rwr iter s, brokers, market 
bureaucrats and outside advis¬ 
ers, all of whom had very dif¬ 
ferent views about Lloyd's 
future. 

Throughout, Mr Rowland 
aimed for consensus. "He has 
done it with a great deal of 
skill, humour aim, above all. 
authority," wpiainq one mem¬ 
ber of the task force. “Hu great 
expression was “Let's pause for 
a moment, let's reflect a 
moment"* 

The em jfliaHifi on consensus 
has produced a well-written, 
dearly thought out repot, that 
starts from the assumption 
that Lloyd's must continue to 
grow, not shrink - as some 
outsiders have suggested - to 
a specialist core. 

The weakness of Mr Row¬ 
land’s consensus approach, 
however, is shown in the cru¬ 


cial issue the report does not 
tackle: the crippling losses- 
Im posed oil a relatively swiaTl 
number of Names by the disas¬ 
trous business conditions of 
the late 1980s. Mr Rowland sub¬ 
scribes to the view summed up 
more brutally by Mr David 
Coleridge, Lloyd’s chairman: 
"The losses that are there have 
fa llrai where they falL The poh- 
ties that produced them are a 
fact of life. The syndicates that 
picked than up are a fact of 
life." 

There is no attempt In the 
task force report to provide 
any retrospective help to those 
Names afflicted by heavy 
losses. Though this was proba¬ 
bly the only feasible basis for 
consensus, it is certain to dis¬ 
may those Names who have 
been canmaieniiw for a rescue 
scheme, and this continued bit¬ 
terness will continue to ham¬ 
per attempts to set Lloyd's on 
to path for the future. 

Much therefore hangs on the 
skill with which the reform 
plans are piloted through the 
cumbersome Lloyd's machin¬ 
ery. Mr Rowland stresses that 
the report is designed to pro¬ 
duce action: “ft doesn't do any 
good If yon don't achieve 
change as a result" 

He is concerned by the deci¬ 
sion of the Lloyd's Council to 
reject the report’s recommen¬ 
dations on corporate gover¬ 
nance. which would have split 
regulatory supervision from 
business management 

The aim of toe proposed new 
structure was to create a pow¬ 
erful new business leadership 
far the market, run by Its core 
members, the underwriters 
who assess risk. "Lloyd's win 
never wholly solve its prob¬ 
lems until it actually realises it 
is an underwriting market anti 
it should be run by underwrit¬ 
ers” says Mr Rowland. 

Tie Lloyd's Council’s imme¬ 
diate rejection of the gover¬ 
nance proposal does not augur 
well for toe forceful implemen¬ 
tation of the Rowland reforms. 
None the less, Mr Rowland is 
optimistic. "The task force has 
created opportunity," he says, 
and that will lead to inevitable 
change: “I think there Is a good 
chance that market forces - 
pressure of people’s opinions - 
will not allow anything other.” 


Cobalt Square 


LONDON SW8 


IONOV CROSS/ST PANCRAS 


MARYLEBONE 


HEATHROW BE EARL'S 


BRITISH RAIL 

VICTORIA LINE 
CmCLE ISNE 
BAKSUjOOUNE 



HCCADALY UNE COBALT SQUARE 
□ 


CENTRAL UNE 


VAUXHAU 


/ 


WOK 3? > ""Ciap»wijjunciionnI 


GATWKX 


l 


tonmodge 


BASINGSTOKE 


1 


ASHFORD 


SOUTHAMPTON PORTSMOUTH BRIGHTON 


1 


reLKESTOmoOVER 


118,000 SQ FT 

AIR-CONDITIONED OFFICES, 134 CAR SPACES 
5 MINUTES TO VICTORIA, 8 MINUTES TO BAI 

GQBEBBBBBBUF" 
[071-629 629t 



\ 























1 >■«! .*«**»&- 


FINANCIAL TIMES WEEKEND JANUARY 18/JANUARY 19 1992 


' -*■!*.7.fcjv 
; Lrr 

?* r-^ h. fit 

^SiS| 


vstsS 




*as« 

.,:!::/'*5^ 

/ *-a!andW®t 

- <■«.;, v!s ■ *“*n£ 

l ‘_ UI3J _ ‘ 

; :i ::, ; r 'i Naa fe: 

S-iSsS 

**-*.!«» meaaW^ 
!, ‘ :S!f n{» 

• *' Urrl “K Gffll 86 

■ ,,,!r 1? ^atsSlj 

•.•.! •-> ]»!vs m tjg.3 

ctonnu, Jb5; - 

;5jr UutiidShE 

ir. 

s, "’ : '* 'v , -i»aps?(Aj s 

• ';■ wrrn UBfeb^ 
‘ !»«•*»*«fc, 

isasc^iHa 

^n; jiMMemsa; 

• '••! i.ru'istics.’ »>' 
'"! *•’•■** 

'■;• • tr autiapu; 

• -In:*|N,i'.r,* TTuipj 

• ••. -< rivk-s ta Ikjk 
•.r ••:~ *f i; k -ar. foa? 
■‘f ••■• .i:i «nd Thee: 

• >.iv;» L-JiLiSti 
':«'•. .j.'^i'.fiuM.t* 

• J - • ::y'V. :.n b q 

••-*• :W -•}!.!■: sarar 

: - i:‘ V■•pUbibilfc 

• a; ■ , . h s! M: Ke:-. 

•■:•.! -rV-y a pin=3 

\ ! i*. ;,r.'.'i 

••r * -i: I- 'i! is 4Ej: 
»•.’. .;■ 

4 |».-!! 3'2i:tr! 

V 

•. - .'■vj.iaat !m? 

• f " s.iV.-rsfjete 
t - '.£ 3">i JlIW®; 

■ jl*? 5 : 

-.•'irT^ fll- 
,- ;i f'tai..- 11 a»iK 

• 7 ; ita! •**& 
... .irraafc®* 

if ■■■ ►■- * 

->• w-fCSU yr 

r:' ..usaw’ 


ARE 






* JP 




^ SpA^ 

c iy 



f ■ liore Have .been times 
• - I - this /week ' when it has 

X seem ed as if the political 
damour in the House of Com¬ 
mons was being reduced to a 
sideahow^ eveiits elsewhere 
in the P^sce. of Westmtostea*. 

J Twice' the battle of party 
{eada^s across the dispatch box 
had - to compete on the TV 
news with dramas in Commons 
committee rooms: on Monday, 
the etoqnentsilence oftbe sons 
of the late Robert Maxwell 
before the social secuii^ com¬ 
mittee which had called them 
to Mtf pn Tnigdng pension 
xnoneyr and on Wednesday, 
aflegsdions^f government skul- 
duffiery snrrotmding the Iraqi 
"sopergun"- affair. More and 
more. It seems, parliament's 
sdl-paxty- sdect committees are 
moving from the margins of 

jift liHAg tn'fti* malwatTwaTn' 

Yet how genuinely powetful' 
are these newly-prominent 
backbencK acratmecrs of gov¬ 
ernment? Are they as Mr Ken¬ 
neth Clarke, the education sec¬ 
retary, suggested last month, a 
waste of time and money, serv¬ 
ing- largely as publicity 
vehicles for second-rate MPs 
Jealous of ministerial power? 
Or are the select committees - 
boosted by television - 
steadily e^tending their reach 
to become a newly significant 
organism in Britan's political 
ectAogy?. - . 

•faihahring . parliament’s role 

a& r sratcmog was certainly 
the intention of Lord St John 
of Faw&ey when as Leader of 
the C5omiiioiis (and Mr Norman 
St Jolm Stevas) in 1979 he cre¬ 
ated anew, comprehensive net¬ 


work of 14 select committees - 
for the first time specifically 
fluked to the work of govern¬ 
ment departments, and empow¬ 
ered to call for "persons and 
papers" including civil ser¬ 
vants and ministers. 

Lord St John insists today 
on describing Ujis as "one of 
. the greatest constitutional 
changes this century”. Yet 
even he admits that the perfor¬ 
mance of the select'committees 
leaves something to be desired. 

Co mm i tt ees stand accused of 
failing to make maximum use 
of the powers at their disposal 
Many MPs also acknowledge 
that the adversarial nature of 
parliamentary debate, the role 
of party whips, and the lure of 
ministerial office have all ham¬ 
pered the development of a 
fully effective system of scru¬ 
tiny by committee. 

Nevertheless, most MPs 
would also argue that there 
has been significant progress 
duxing the. 11 years that the 
committees have been func¬ 
tioning. They have, for one 
thing, unearthed huge 
amounts of hitherto undis¬ 
closed information. 

The committees have gained 
in authority, educating their 
members oh issues and 
increasing the quality of 
debate on the Commons floor. 
Furthermore, their two-hour 
interrogations - far more rig¬ 
orous than pro forma question- 
time skirmishes - can pose a 
genuinely daunting challenge 
to ministers. 

In 1983-84, the committees 
produced 73 reports. Two years 
later Mrs Thatcher reported 


Ivo Dawnay on the work of the Commons select committees 

Trial by committee 






Maxwell brothers, left, before fbe social security committee; Robin Leigh Pemberton facing the Treasury committee 


that 150 of their recommenda¬ 
tions in a single session bad 
been acted on. Last year, the 
number of reports had doubled 
to 150. 

The audacity of committees 
is also growing, their defenders 
claim. Despite their built-in 
government majorities, some 
committees have recently 
taken stands at embarrassing 
variance with Conservative 
policy. Last year the Treasury 
committee called for govern¬ 
ment action to stimulate the 
economy - at a time when the 
chancellor was arguing that no 
such action was needed - 


while the defence committee 
was strongly critical of the rea¬ 
soning behind the govern¬ 
ment’s Options for Change 
defence review. 

Added to this. Mr Michael 
Ryle, a former clerk of commitr 
tees, says the committees have 
broade n ed the range of parlia¬ 
ment's concerns, given a new 
platform to well informed pres¬ 
sure groups and steadily 
eroded MPs natural deference 
to government. "Ten years ago 
this close to an election, the 
committees would have 
dropped anything controver¬ 
sial” he said. 


If that is the positive side of 
the balance-sheet, critics of the 
committees are more than 
ready to point up their Callings. 
The investigation into the 
Westland scandal in 1966, for 
example, vividly illustrated the 
limits on the power of commit¬ 
tee inquiries when faced with 
government stonewalling. 

Even in a case often cited as 
a committee success - the 
investigation of "sweeteners" 
allowed by the government to 
encourage British Aerospace to 
acquire a stake in Rover, the 
car-maker - the main evi¬ 
dence was revealed first in a 


leak to 'Hie Guardian. An ear¬ 
lier inquest had failed to 
uncover the scandal and even 
the trade committee's critical 
final report was toned down 
under pressure from its Tory 
majority. 

The committees have often 
been susceptible to pressure 
from government whips, not¬ 
withstanding protestations to 
the contrary from the whips 
themselves. Mr Nicholas 
Winterton. health committee 
chairman and a thorn in the 
government's flesh, owes his 
job to the support of Labour 
committee members and an 


Ulster unionist: his Tory- col¬ 
leagues all voted at the last 
committee election in 19S? for 
the whips' candidate. Sir David 
Price. 

This illustrates a more gen¬ 
eral problem, stemming from 
parliament's conformist tradi¬ 
tions. Mr Brian Sedgemore. the 
left-wing Labour MP who 
serves on the Treasury com¬ 
mittee. complains that mem¬ 
bers who display independence 
of spirit are frequently dis¬ 
missed as "mavericks", 
“obsessed" or "over the top”. 

As a result of this and of the 
limited time at committee 
members' disposal, he claims, 
committees often voluntarily 
circumscribe their activities. 
He cites the Treasury commit¬ 
tee's inquiry into the collapse 
of Bank of Credit and Com¬ 
merce International: “BCC1 is 
an example of a case where 
you should be questioning law¬ 
yers. ministers and the gover¬ 
nor of the Bank of England for 
days on end. In fact, you get a 
few minutes." 

Other Treasury committee 
members, such as Mr Higgins 
and Mr Radice. argue that that 
ftfr Sedgemore is mistakenly 
comparing the UK system with 
the more powerful US congres¬ 
sional committees whose influ¬ 
ence - especially their rights 
to initiate legislation - enor¬ 
mously increase their leverage 
on the executive. The separa¬ 
tion of powers in the US - 
with departmental responsibili¬ 
ties divorced from Congress - 
means that party political hos¬ 
tilities are often submerged in 
the shared struggle with the 


executive. 

Many MPs stress that the 
real strengths and weaknesses 
of committees depend on the 
quality of their chairmen. 
While Mr Terence Higgins, the 
Treasury committee chairman. 
Mr Frank Field of social secu¬ 
rity and Mr Winterton are 
widely admired, there arc 
many others regarded a*, mere 
government placemen. 

So how might the commit¬ 
tees’ work be improved? If a 
self-congratulatory report pro¬ 
duced by the Commons Proce¬ 
dure Committee last year is to 
be believed, no significant 
changes are needed - a con¬ 
clusion described by Lord St 
John as “extremely leeble". 

Mr Graham Allen, a La hour 
dissenter from the report and 
rare advocate of radical 
change, believes that there 
must be Free, secret-ballot elec 
turns of committee members by 
MPs - freeing them from the 
whips. Other proposals include 
substantially increased finan¬ 
cial and research resources 
and salary payments to mem¬ 
bers: this might create an 
incentive for MPs to make a 
career in government scrutiny 
as opposed to government 
itself. 

Perhaps the real problem 
goes deeper - to the “poverty 
of aspirations" of the British 
parliament as a watchdog. The 
teeth are there, but the readi¬ 
ness to bite is lacking. 

As Lord St John put ii this 
week: "The trouble with Brit 
ish politicians of all parties is 
that they are the most conser¬ 
vative people in the world." 


M r Patrick Buc hanan, the 
right-wing Republican 
challenger in the US elec¬ 
tion campaign, has a great 
strength: he knows how to get 
under PtesMest Bash’s skin. 

This sMU adll not be enough to 
overcame glaring weaknesses in Mr 
Bnchanan-s guerrilla campaign; 
bat It lends an unpredictability to 
the Ifew Hampshire primary elec¬ 
tion on February 18, the first criti¬ 
cal test of the 1992 campaign. 

Mr Buchanan the globe-trot¬ 
ting Mr Bush “President of the 
WorM". He-acenses him of “break¬ 
ing frith”, with the Republican 
party by raising taxes; and he ridi¬ 
cules Ids pre ppy background. "The 
only unemployed person he knows 
here is John Sununu,” says Mr 
Buchanan, referring to the former 
New Hampshire governor who'was 
fired from Us jdb as White House 
chief-af-stafftwo months ago. 

Hr Bosh would love to ignore 
these jibes. Mr Buchanan is, after 
all, a simple television pundit and 
former speech wri ter to presidents 
Nixon gnd Rreqpro who nftB never 
held elected office. But if there 
were any lingering doubts about 
tbe folly of this approach, they 
evaporated this week when Mr 


BUSh made hifi firs t campaign trip 

to New Hampshire. Early on 
Wednesday morning, the president 
received a firsthand account of the 
economic disaster which has struck 
the once-thriving New England 
state and which is driving the pro¬ 
test vote behind Mr Buchanan. 

At Pease Air Force base, business 
and community leaders told Mr 
Bush the same grim story: 55,000 
jobs lost; 22m sq ft of unleased 
industrial real estate; five of the 
top seven banks dosed; and a 33 
per cent drop in borne values. 

Mr Bush responded gingerly: 1 

Mr Buchanan accuses 
the president of 
breaking faith with the 
Republican party 

Brink I’ve known this economy is 
in free foil maybe I’ve not con¬ 
veyed it as well as I should. But I 
do understand.” 

These penitent tones sound famil¬ 
iar. Four years ago, when he was 
vice-president, Mr Bush arrived in 
Iowa to compete in the caucus vote, 
offered sympathy to stricken form- 


Primary colours 

Lionel Barber on George Bush’s electoral opponents 


ers and was soundly thrashed. His 
bid for the White House barely 
alive, Mr Bush was rescued by a 
victory in the New Hampshire pri¬ 
mary, largely because of his pledge 
not to raise taxes. 

Mr Buchanan pounds away at 
this broken promise (part of tbe 
1990 budget agreement with Con¬ 
gress which Mr Bush backed in 
order to cut the Federal budget def¬ 
icit by $500bn over five years). And 
he relays tbe same slogan which 
Mr Ronald Reagan used to defeat 
President Jimmy Carter in 1980: 
“Are you better off four years ago 
than you are now?” 

The six Democratic candidates 
are toying with similar themes in 
their own primary race here, par¬ 
ticularly with their appeal to mid¬ 
dle-class Americans who have 
watched their real incomes stag¬ 
nate over the past 10 years. 

Governor Bill Clinton of Arfcan- 



Pat Buchanan, left: getting under George Bush’s skin 


sas, a centrist who has deliberately 
shunned the liberal activist vote, 
has emerged as an early front run¬ 


ner. He faces a tough challenge 
from former senator Paul Tsongas 
from neighbouring Massachusetts 


- and is certain to be attacked 
during tomorrow’s televised debate 
by Senator Bob Carey, tbe Vietnam 
war hero whose campaign has curi¬ 
ously failed to ignite. (Another 
potential weakness centres on the 
Gary Hart-style rumours about Mr 
Clinton’s past). 

This week, Mr Bush offered a 
glimpse of his re-election strategy. 
Apologies aside, he wants to lean 
on his strengths: the Gulf war vic¬ 
tory and tbe esteem in which the 
public bolds his wife Barbara. He 
will also count on a favourable 
response to his forthcoming state of 

Mr Bush needs the 
support of the 
Democratic Congress 
in order to act 


the Union address to Congress. 

Without offering details, the 
President promised to avoid quick 
fixes in the economy, foensing 
instead on long-term measures 
such as investment tax credits, sav¬ 
ing incentives, possible tax credit 
for first-time home buyers and a 
plan to reform the hugely expen¬ 


sive US health care system. 

These plans underline the power 
of incumbency in which Mr Bush 
faces a dilemma. He needs the sup¬ 
port of the Democratic Congress to 
turn his plan into action, if he com¬ 
promises too much, be will be 
accused by Mr Buchanan of being a 
collaborator with the Democrats. 

This could prove the true signifi¬ 
cance of tbe Buchanan challenge- 
Almost no one expects him to win 
in New Hampshire; but he could 
easily gain 3040 per cent of the 
vote because voters may calculate 
they can afford tbe luxury of a pro¬ 
test vote In February before sup¬ 
porting Mr Bush In November. 

A huge protest vote against Mr 
Bush would not be enough to make 
him drop out of the race as presi¬ 
dent Lyndon Johnson did in 1968 
after the strong showing of Senator 
Eugene McCarthy. But Mr Bush 
would likely have to tack to the 
right, adopting some of Mr Buch¬ 
anan's "America first" rhetoric and 
making ever more partisan attacks 
against tbe Democratic majority hi 
Congress. This runs against Mr 
Bush's nature, and could leave the 
middle ground exposed to a Demo¬ 
cratic challenger in November. No 
wonder the Bush camp Is worried. 


Newfunding 
regime hits 
disadvantaged 

From Ms Judy Wetemmsky. 

Sir,'We. are deqdy disturbed 
at the expected collapse of 
Apex Tftist ("Apex to apply An* 
an administrator”, January 17) 
and fbe previous foil of Fullem- 
ptoyrThese are charities doing 
very important Wotfc with dis¬ 
advantaged groups who will 
suffer from their demise. The. 

: collapse hi g hli g hts the continu¬ 
ing fonding presrirres on chari¬ 
ties and. voluntary organisa- 
turns providing, support and 
training. . 

The National Connell for 
Vphmtary Organisations has 
. warned the government consis¬ 
tently aver the pest IS months 
that' training for. special needs 
is befo g lyndAnttH nari with the 
new funding regime used by 
Training and Enterprise Coun¬ 
cils. The two examples are not 
by any means unique. Indeed, 
the majority of or ga n i sa ti ons 
foe people with special needs 
are under similar pressures. A 
recent report by NCVO - Mak- 
: mg training accessible: meet¬ 
ing special training needs — 
highlighted the need for 
greater financial incentives'by 
the government. To date insuf¬ 
ficient action has been taken. 

’ NCVO haw naiiaJ an the gov¬ 
ernment to protect funds for 
training -people with special 
needs. This is the only feasible 
way to secure provision for the 
most disadvantaged groups of 
the unemployed. We win also 
be seeking an urgent meeting, 
with tiie Home Office to dis¬ 
cuss its role in securing, the 
stability in core funding. 

’ Judy. Welaminsky,. . 
director, 

Neva 

& Bedford Sguare,. • - 
London WC 1 B 3EU . - 
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Lloyd’s risks flight of Names — and 
insurance giants will fill the void 



From Mr M R Hobson. 

Sir, It Is going to need more 
than just the useful and con¬ 
structive report (January 16) 
on Lloyd's by David Rowland’s 
task force to reverse the trend 
in LtoytfS, if my own experi¬ 
ence is anything to go by. 

In May this year I wrote and 
spoke to my IJoyd’s members' 
agency requesting a 
face-to-face meeting by August 
31 (the last date by which a 
Name can formally resign for 
the 1992 year). Despite repeated 
requests. August 31 went by 
with no meeting. 

After repeated requests for 
an explanation, the agency 
informed me that it had been 
“too busy". I apparently have 
no redress, and this was one of 
Lloyd’s biggest Names agen¬ 
cies. I have been a long-stand¬ 
ing Name and underwrote 
approximately three times 
more premium its aver- 
.age Name. 

Until this complacency and 
arrogance 1s removed from 
Lloyd’s, surely It will have dif¬ 
ficulty prospering. 

My members’ agent bad my 
unlimited liability in his 
bands, and he could not even 
spare five minutes to meet me, 
and. what is more, he seemed 
surprised that I wanted to dis¬ 
cuss and understand what was 
going on! 

: I resigned. 

M R Hobson, 

4 Bucki ngham Place, 

London SW1E 653 

From Mr Michael D Freeman. 

S3r, Claud Gurney concludes 
(Letters, January 16) by stating 

that he has sent off his resigna¬ 
tion to Lloyd’s for the reasons 
which he so clearly sets out I 


fear that his action will be fol¬ 
lowed by many more Members 
unless Lloyd’s understands 
that its future is inextricably 
linked to a fair resolution of 
the problems of the past, as 
highlighted by its dreadful 
results for 1988 and 1989. 

Tbe task force rightly points 
out and Lloyd's has at long 
last accepted, the urgent need 
to “cap" its Members’ losses. 
However, the brief of the task 
force was only to look to the 
future. Thus Names who have 
already suffered losses exceed¬ 
ing 150 per cent of their pre¬ 
mium income limit, and who 
see no end in sight because so 
many underwriting years of so 
many syndicates remain 
“open", will derive no benefit 
as a result of the proposals 
which very belatedly are now 
attempting to address the prob¬ 
lems. 

Lloyd’s own estimate is that 
it suffered 4,000 resignations in 
1991 and at least 2,000 Members 
cannot continue to underwrite 
because they have failed the 
solvency test The 1989 results, 
to be published In June, are 
expected to reveal a loss of 
£1.3bn which can only exacer¬ 
bate the flight from Lloyd’s. 

It must surely be plain to 
Lloyd’s that if it is to retain 
and indeed increase Its capac¬ 
ity to take advantage of the 
hardening of the market, it 
must restore the confidence of 
its Members who are its only 
source of capital. 

If Lloyd's fails to do this the 
giants of the European and US 
insurance market will simply 
step in to fill the void 
Michael Freeman, 

1 Great Cumberland Place. 
London Wlff 7AL 


From Mr Edward de Bona. 

Sir, Lloyd’s is one of those 
marvellous British institutions 
which works very well if every¬ 
one behaves like a gentleman 
and the bounders are kept out 
There is a strong feeling that 
Lloyd's is interested in preserv¬ 
ing its name at tbe expense of 
the Names. The report does 
realise that without the Names 
there is no Name but does lit¬ 
tle to put matters right 

The Council of Lloyds might 
be accused of a serious lack of 
care in allowing an agency to 
go out of business without the 
need to renew errors and omis¬ 
sions cover for mistakes that 
would not be visible for two 
years after it went out of busi¬ 
ness. This is exactly the case 
with Lime Street agencies 
whose members suffered some 
of the worst losses (being on 
both Feltrim and Gooda 
Walker syndicates). This 
agency has now ceased to func¬ 
tion and carries no errors and 
omission policy beyond the 
date of Its ceasing operations. 
Liability policies were only on 
a claims made basis and can¬ 
not cover claims made later. 
Apparently this is frilly permit¬ 
ted by the Council of Lloyds 
and would seem to indicate a 
certain lack of concern for 
Names. At the very minimum 
agents should not be allowed 
to incorporate but should 
remain personally liable for 
errors and omissions commit¬ 
ted by them. 

The Name of Lloyd’s should 
not be used to attract Names 
wbo then come to feel them¬ 
selves exploited. 

Edward de Bono 
12 Albany 

Pic ca dilly, London W1V 933 


An exhortation to spend 


Circulation is not a problem 


From Dr Derek Tordoff. 

■ : Sir, I agree with Michael 
Keevill (Personal View, Janu¬ 
ary ig).that ttte^ construction 
IndBStcY ffgeda a kick-start. He 
.suggests that the way to 

achieve this is for government 
to permit focal authorities to 
spend, mote of their capital 
receipts from the sale of conn- 
.cfl houses.-:j a.: . a; - 

However, -according to the 
prlmB miaj&ter - in- a letter to 
the British. Constructional 
Steelwork Association on 
December 18 , the fault lies 
with the'local authorities. He 


states: “Local authorities have 
considerable scope to increase 
Investment-in new construc¬ 
tion without any change in the 
current rules. Last year, they 
reported the availability of 
some £R5hn of capital receipts, 
-but spent wily 62 per cent of 
that amount” 

Local authorities take note 
— the prime minister is urging 
you to spend! 

Derek Tordoff, 

BCSA. 

4 Whitehall Court, 

Westminster, 

London SW1A SBS 


From Mr Nigel Bastilow. 

Sir, Your report on the 
pi Mm management buy-out at 
the Birmingham Post & Mail 
(January 3) referred to the Bir¬ 
mingham Post as “the problem 
paper of the group". 

While it is undoubtedly true 
that every newspaper seeks to 
attract new readers the Bir¬ 
mingham Post is widely read 
by the most influential men 
and women in the West Mid¬ 
lands and, as a result, it is gen¬ 
erally recognised as an impor¬ 
tant advertising vehicle. 

As the Financial Times will 


testify, a relatively low sales 
figure does not mean that a 
newspaper cannot be profit¬ 
able. To say that the Birming¬ 
ham Post is "the problem 
paper of the group" when com¬ 
pared with the mass circula¬ 
tion Evening Mail is a little 
like calling tbe Financial 
Times a problem paper because 
it is out-sold by the Sun. 

Nigel Hastfiow, 
deputy editor, 

Btrmmgham Post, 

28 Cohnore Circus, 

Queensway, 

Birmingham B4 BAX 


Devilish task to 
negotiate 
pensions maze 

From H Russell Irving. 

Sir, John Pleader must have 
missed tbe sweetener in his 
morning coffee before he wrote 
"Sinking funds” (January 14). 
His indictment of the “gaggle 
of actuaries, lawyers, bankers 
Anri consultants" as a “dismal 
self-serving lobby" is overdone. 
While I am not a member of 
thi» dismal gaggle, I have dealt 
with it on both sides of the 
Atlantic for more than 20 
years. I think Mr Plender’s 
Scud was fired in the wrong 
direction so here is a Patriot in 
response. 

Pension legislation Is obvi¬ 
ously needed and the profes¬ 
sional organisations in the UK. 
including the National Associa¬ 
tion of Pension Funds, are pro¬ 
viding sound advice to the law¬ 
makers. 

Achieving the right degree of 
regulation over this complex 
and sensitive maze of conflict¬ 
ing interests will be a devilish 
task. The US Congress passed 
its landmar k pension legisla¬ 
tion in 1974 and America's pen¬ 
sion funds (and its own gaggle 
of experts) have spent the past 
17 years working out the 
snags. 

At the end of the day. the 
basic issue Is simple: How 
effectively to insure fiduciary 
responsibility. Those who deal 
with the assets of a pension 
scheme are held to a standard 
requiring above all else loyalty 
to the beneficiaries. In this 
context "loyalty” means the 
trustees must deal solely in the 
interest of the plan members 
and never benefit themselves 
from the use of plan assets. 

Fraud can no more be elimi¬ 
nated in the pension system 
than it can in the rest of the 
financial world. It can only be 
made more difficult to bring 
off 

The UK pension community 
is well-served by its profes¬ 
sional advisers and exerts as 
they tackle the problem of pro¬ 
tecting plan members while 
avoiding smothering pension 
trustees under a bureaucratic 
blanket of regulations. 

H Russell Irving, 

Phoenix Investment Counsel, 
100 Park Lane, 

London W1Y 4AR 
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UK COMPANY NEWS 


Paribas to provide f 83m 
for private Maxwell loans 


GrandMet 
sells stake 
in Remy 


By William Dawkins in Paris and Robert Peaton in London 


SHARES IN Paribas fell more 
than 7 per cent yesterday as 
the French investment bank 
said it would have to make 
about FFrSQOm-worth of provi¬ 
sions (£82.6m) in its 1991 
accounts to cover the risk of 
losses on its loans to Maxwell 
private companies. 

It is the first bank to make a 
public estimate of the scale of 
its losses on Maxwell loans. 
Indeed its losses are likely to 
be among the biggest recorded 
by any bank. 

The bulk of Paribas' expo¬ 
sure is understood to be held 
in its Swiss subsidiary, Paribas 
Suisse, which acted as the lead 
bank in a £ 100 m syndicated 
loan to PHA Finance, a Max¬ 
well vehicle. 

Paribas’ share of the facility 
Is unusually high and may be 


By Raymond Snoddy 

ADDISON, the market research 
group, has reached preliminary 
agreement with the adminis¬ 
trators to buy most of the UK 
interests of AGB Research, 
part of the collapsed Maxwell 
private empire. 

Mr Murdoch McKillop, the 
administrator from Arthur 
Andersen has also reached con¬ 
ditional agreement with a man¬ 
agement consortium to buy the 
European subsidiaries of AGB. 

The UK deal would take 
Addison, which trades under 
the name Taylor Nelson, from 
sixth position in the UK mar¬ 
ket research industry to top 
position with a combined 
annual turnover of about £60m. 

Mr Tony Cowling, chief exec¬ 
utive of Addison, which speci¬ 
alises in market research in 
food and over-the-counter phar¬ 
maceuticals, said yesterday: 
“It's a good company with good 
products and good people.” 

Addison is expected to have 
a rights issue and to try to 
attract new institutional share¬ 
holders. At yesterday's suspen¬ 
sion price of 14‘/ip it had a 
market capitalisation of £9.3m. 

Addison is buying the trade 
and operating assets of the 
businesses involved and is not 
taking on any liabilities over 
the pension fund. The AGB 
part of the Maxwell pension 
funds should have been worth 


as great as 80 per cent 

This loan was secured 
against 1185 m shares in Max¬ 
well Communication Corpora¬ 
tion, the company which is 
now in administration under 
UK insolvency legislation. 
MCC shares are now regarded 
by the banks as worthless. 

However Paribas refused to 
comment on stock market 
rumours that its net profits fell 
last year by 41 per cent from 
FFr2.54bn to FFrl.5bn. The 
rumours contributed to yester¬ 
day’s 13 per cent share price 
fall to FFr330, the steepest drop 
on the Paris bourse. 

Officials were surprised by 
the fan, given that Mr Andre 
L£vy Lang, chairman, had 
already warned earlier this 
month that the group would be 
making heavy provisions on 


about £60m. It is not dear how 
much of that is left. 

The purchase, which is 
expected to be completed 
within four weeks, will indude 
the AGB continuous research 
panels in areas such as food 
and packaged goods and the 
panels that provide the UK 
television industry with its rat¬ 
ings information. Addison is 
also buying the ad hoc market 
research businesses. 

No price was disclosed deal 
but industry speculation last 
night put the figure at between 
£15rn and £20m. 

MAI. the financial ser- 
vices .marketing and television 
group, holds 25 per cent of 
Addison. In 1988 it was about 
to raise its stake In AGB to 30 
per cent until Mr Robert Max¬ 
well swooped and took the 
company over with an offer 
which valued the business at 
£134m. Since then many parts 


several large corporate loans. 

French banks, such as Credit 
Agricole, Banque Nationals de 
Paris and Credit Lyonnais, 
may face bigger losses on loans 
to the Maxwell public and pri¬ 
vate companies than even the 
UK clearing banks. Credit 
Lyonnais, which is chairing 

the steering committee repre¬ 
senting bank lenders to MCC, 
is believed to be particularly 
exposed, with loans estimated 

at about £150m. 

When the UK clearers 
announce their 1991 results 
next month, they are expected 
to disclose provisions totalling 
more than £200m to cover the 
risk of losses on their Maxwell 
loans. The biggest Maxwell-re¬ 
lated losses are expected to be 
taken by Lloyds. 

See World Stock Markets 


of the business have been sold. 

MAI was invited to bid tor 
AGB but did not. The big sur¬ 
prise was that AC Nielsen was 
apparently outbid for AGB. 
Opposition to a Nielsen take¬ 
over from users of the AGB 
continuous research panels on 
the grounds of monopoly and 
the near certainty of interest 
from the Office of Fair Trading 
may have been a factor. 

• The Gutenberghus Group 
has bought the Maxwell stake 
in Fketway Editions,the comic 
company with titles such as 
Don Dare, Roy of the Rovers 
and Postman Pat Last October 
Maxwell's Fleetway and Lon¬ 
don Editions Ma gazine, owned 
by Gutenberghus, set up a 
5050 joint venture. The take¬ 
over of the Fleetway 50 per 
cent is designed to end uncer¬ 
tainty “following the recent 

developments in the Maxwell 
Group". 


Cointreau 

By Philip Rawstome 

GRAND Metropolitan, the 
drinks, food and retailing 
group, is to sell its 20 per cent 
stake In Remy Martin and 
Cointreau, the French cognac 
and liqueur companies, 
acquired two years ago for 
£100m. 

GrandMet announced that It 

was exercising its option to 
sell the equity to the control¬ 
ling shareholders, Remy Coin¬ 
treau, after a review of th e 
worldwide distribution strate¬ 
gies of both groups. 

No price was disclosed but 
GrandMet is expected to show 
a profit. The holding was 
acquired by International Dis¬ 
tillers and Vintners (IDV), the 
drinks division, with a view to 
cementing and possibly 
extending its trading relation¬ 
ship with R6my Cointreau, 

IDV, Cointreau and Cinzano, 
the Italian wines company, 
have joint venture distribution 
companies In France, Ger¬ 
many, Spain and Italy. And 
the IDV drinks portfolio would 
have been strengthened by the 
addition of t pad tug cognac and 
champagne brands. 

But Mr George Bulk IDVs 
chairman, said: “It became 
apparent that within the 
exactly matching strategies of 
the two companies to control 
their own distribution net¬ 
works, the retention of the 
shareholding no longer served 
a useful purpose.” 

Since the merger of the fam¬ 
ily-controlled businesses in 
1990, Remy Cointreau has also 
been rationalising and extend¬ 
ing its own distribution sys¬ 
tem. European sales of most of 
the Cointreau products wifi be 
integrated Into the group’s 
network within the next three 
months. 

Both GrandMet and Remy 
Cointreau stressed yesterday 
that they remained on friendly 
terms and expected to 
announce details of continuing 
trading arrangements shortly. 
• Sir Allen Sheppard. Grand- 
Mefs chairman, was paid a 
total of £7134)91 last year, a 
rise of £74,266 or 12 per cent 

The group's annual report 
also reveals that, apart from 
Sir Allen, 28 pa cent of ike 
pay of the group's executive 
directors was In the form of 
performance-related bonuses. 


Addison buys UK side of AGB 


Mr Kevin Maxwell will have to wait at least a week to find out if 
the Appeal Court will allow him the right to silence ova mil¬ 
lions of pounds missing from pension funds controlled by Mr 
Robert Maxwell, his late father. 

Lord Justice Dillon reserved judgment yesterday after hearing 
five days of legal argument He told the court that because of 
the urgency of the issue, the judgment would be given as soon as 
he his co-judges had “clarified ft* issues in our minds" 

But the battle may not end in the Appeal Court Lawyers Brink 
that because of the fundamental legal implications, the case 
could continue to the UK’s highest court the House of Lords. 
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_ TRADITIONAL OPTIONS _ 

• First Dealings Jan. 20 

• Last Dealings Jan. 31 Calls In Alrtoura, Aatec (BSR), 

9 Last Declarations Apr. 23 Burton, Hextech, Ibstock John- 

• For seMemenl May 5 sen, Kunick, Lonrho, llodova, 

3-month call rate indications are Proteus Infl. and Psion. Puts hi 
shown an page 9. ADT. Put and call In Lowho. 




Nationwide 
Anglia ££? 


£250,000,000 

Floating Rate Notes Due 1996 

(I.Nrticd by Nationwide Building Society) 

Interest Rate; 10.7875% p.». 

♦ 

Interest Period: 

17th January, 1992 to list April, 1992 

♦ 

Interest Amount put £ 5,000 
Note due 21st April, 1992 
£MO.OO 

♦ 

Interest Amount per £50,000 
Note due 21st April, 1992 
£1.400.02 

♦ 

Agent Bank 

_Baring Brothers 5i Co., Limited 


£ 12.4m and cuts dividend 

By Peggy Holllnger 


KUNICK, the fruit machine 
and nursing homes group, 
more than halved its final divi¬ 
dend as pre-tax profits plunged 
29 pa cent to £12.4m in the 
year to September 30. 

Although the results were in 
line with warnings issued by 
the group in October, the sharp 
dividend cut from L4p to (L6p 
tods most analysts by surprise. 
The total pay-out for the year 
was L4p, 30 pa cent down on 
the previous year. 

In May Kunick anticipated 
paying a final dividend of IJZp, 
barring “unforeseen circum¬ 
stances". Mr Russell Smith, 
chair man , said that the unfore¬ 
seen circumstance had been 
“very poor trading”, with “no 
prospect of an upturn". 

The chairman blamed the 
hard-pressed pub sector for 
many of Kunidfs troubles in 
the game machine business. 
During the recession some 
10,000 to 15,000 pubs had 
ceased trading, he said. 

The Monopolies and Mergers 
Commission report on the 
brewing industry was also 
blamed for creating unfavoura¬ 
ble turbulence. 

The leisure division, which 
claims 43,000 amusement 
machines as apposed to 46,000 
at the end of last year, posted a 
28 pa cent decline in profits. 

Political uncertainty was 
affecting the care services divi¬ 
sion, which reported an 83 pa 
cent rise in operating profits. 

Konlck’s visitor attractions 
division - including the wax- 
work dungeons in London and 
Paris - suffered badly last 
year although it continued to 
make profits. 

Following the £17.6m rights 
issue in May, a debt restructur¬ 
ing and the £L5m sale of a 
minority stake in the French 
holding company, Amira, 
Kunick's gearing fell from 73 to 
50 pa cent. 

Fully-diluted earnings per 
share tumbled from 4.93p to 



3-lp. Turnover rose from £I08m 
to £U6m. 


• COMMENT 

Kunick's theory that fruit 
machines can fund its nursing 
homes took a thorough drub¬ 
bing last year. So did share¬ 
holders who have seen the 
stock fall from 45p less than a 

year ago to last night’s I3%p. 
That unhappy shareholder 
base might be one reason to 
avoid the shares, while the out¬ 
look for pub trading this year 
makes an even stronger case 
against. Forecasts of £10.5m, 
with a prospective p/e of &5 
might make the shares look 
cheap, but only the most dar¬ 
ing would risk it right now. 
Still, with such an operation¬ 
ally geared business as fruit 
machines, and a sound 
long-term strategy for the care 
services side, the shares are 
certainly not a selL Hang on 
for the eventual upturn. 


Arjo Wiggins fails for second 
time to sell stake in Soporcel 


ARJO WIGGINS Appleton, the 
papa group, has failed for the 
second time in as many years 
to sell its 42B per cent stake in 
Soporcel, the Portugese pulp 
and paper maker, writes Dan¬ 
iel Green. 

Yesterday it broke off negoti¬ 
ations with a consortium led 
by South Africa-based Mondl 
Paper, part of the Anglo Amer¬ 
ican group. The consortium 
included Neusiedler, an Aus¬ 
trian papa company. 

Mr Stephen Walls, Aijo Wig¬ 
gins* chief executive, said; “We 
have always made it clear that 


we were only a seller on the 
right terms. 

The company's shares fell 
17p to 258p- 

Aijo Wiggins would not say 
what the Mondi consortium 
had offered except that it was 
“less than fiiSfim ". That was 
the figure Arjo Wiggins 
accepted from Stora of Sweden, 
Europe's largest paper and 
pulp company, in 1990 before 
the deal was blocked by the 
Portugese government 

The company said yesterday 
it still wanted to sell the stake, 
for which it paid £42m in 1985. 


And here’s to you, Thomas Robinson 

Jane Fuller on the thinking behind BM’s next acquisition step 


B M GROUP, the construc¬ 
tion equipment distribu¬ 
tor and maker which has 
so far defied the recession, 
looks set to broaden its engi¬ 
neering activities with the 
takeover of Thomas Robinson. 

Shares in both companies 
were suspended yesterday: 
BM’s at 400p and Robinson's at 
12Vap, giving the potential tar¬ 
get a market value of about 
£20m. 

The deal being contemplated 
is thought to be worth about 
twice that amount, with BM 
favouring the use of its papa 
to limit the flwTnag p to its gear¬ 
ing. 

Robinson, which, since 
August, has been guided by Mr 
Roy Baba, the company doc¬ 
tor, saw its debt rise to nearly 
£64m last spring and it still 
owes nearly £40m - gearing of 
about 100 pa cent BM may 
also go for a fund-raising exer¬ 
cise to reduce the level of bor¬ 
rowings takpp an. 

Headed by Mr Roger Shute, 
BM acquired Blackwood 
Hodge, the ailing international 
distributor of earth-moving 
equipment in November 1990. 
Although the combined 
group's debt bad been brought 
down from £110m to £81m by 
June 30, the Robinson deal - if 
completed - comes a little 
sooner than expected. 

It remains to be seen 
whether it would threaten 
BM’s aim of reducing yearond 


Thomas Robinson 


Market capitalisation (£m) 



gearing from 68 per cent to less 
than 40 pa cent 

Timing aside, such an acqui¬ 
sition would carry out Mr 
Shute’s aim to expand the engi- 
neering/manufacturing wing of 
the business and reduce the 
dependence on construction 
equipment which accounted 
for more than 70 per cent of 
last year's sales. 

BM’s distribution activities 
were given a big push forward 
by the purchase of Blackwood 
Hodge, which cost about £55m 
- mostly in shares which were 
then valued at 245p each. 

That deal also accelerated 
BM’s effort to increase over¬ 
seas sales. In 1988-89, only 15 
pa cent lay outside the UK; 
after Blackwood the proportion 
grew to 65 pa cent 


PM Group 


Market capitalisation (Cm) 



BM has grown rapidly to 
itmVb pre-tax profits in 1990-91 
of £34Jm - 15 times 198586 - 
on sales of nearly £400m. This 
year it is forecast to make 
about £43m pre-tax and earn¬ 
ings pa share of ova 33p. 

Like Blackwood in the 
run-up to its purchase, Robin¬ 
son Is losing money. In the 
first half of 1991, the pre-tax 
defici t was £22J3m, just over 
half arising ' from the cost of 
redundancies, reorganisation 
and stock write-downs. No 
worthwhile profits were expec¬ 
ted until 1993. 

Robinson was highly acquisi¬ 
tive In the late 1980s under the 
fthalntumahlp of Mr Graham 

Rudd, brother of Nigel who 
h«tifa williams Holdings, the 
industrial conglomerate which 


tus been far more success^!- 
rith its purchases. - - 
At its peak in 1989, when the 
wevalling share price was 10 
yesterday’s lev el, Rob te- 
son made a pre-tax profit of 
ram on sales of £3Q8m. 

Since the departure of Mr 
judd, Mr Barber's team, has 
[old the electrical contracting, 
md motor divisions, phis Sour 
fining and one or two other, 
subsidiaries, to reduce debt- - 
What remains turns ova 
Ibout £i50m a yea a nd the 
imninant parte are wooawq**- 
STSl tteUniflx and Nettie- 
old fastenings businesses. 
lairing machinery and some 
specialist engineering compa¬ 
res are also there. 

Some kinship can be seen 
>etween these activities and. 
br instance. BM’s interests in 
oinery. components distribu- - 
ion and dairy equipment 

As with Blackwood, a big 
■ationaUsation exercise has 
»ad to be carried out, although 
his time nearly all of rt has. 
teen done and provided forin 
he accounts. ' 

Mr Barba came to Robinson 
rom fire fighting at Astra 
foldings, the munitions and 
[reworks company which not 
rnly needed sorting out at an 
,Derating level, but bad also 
ttracted investigation by the 


IBM UK’s chief executive quits 


By Alan Cane 

SIR ANTHONY CLEAVER has 
resigned unexpectedly as chief 
executive of International Busi¬ 
ness Machines’ UK subsidiary. 
He retains the role of chair¬ 
man. 

His successor as chief execu¬ 
tive and UK representative on 
IBM’s European management 
board is Mr Nick Temple, gen¬ 
eral manager of IBM UK sinim 
January 1991- 

Sir Anthony, who Is 53, has 
worked for IBM since 1962. He 
succeeded Sir Edwin Nixon as 


Aids drag sales 
boost Wellcome 

By Daniel Green 

SALES by Wellcome, the 
pharmaceutical group, were 20 
per cent higher in the last four 
months of 1991 than in the 
comparable period in 1990. 

Sir Alastair France, the 
chairman, told yesterday’s 
annnal meeting that "OUT main 
anti-viral products, Zovirax 
and Retrovir, are exhibiting 
particularly encouraging 
growth." 

The return to growth in the 
sales of Retrovir, the Aids 
drug, helped Wellcome shares 
rise I2p to £1(134. 

Members of Wlsa, the Well¬ 
come Independent Sharehold¬ 
ers Association, pressed for a 
cut in the price of Retrovir and 
a freezing of the dividend to 
pay for that. 

Mr John Robb, the chief 
executive, said that pricing pol¬ 
icy was under continual 
review. 


chief executive in 1986 and 
became Chairman in 1990. 

Mr Temple, 44, has been with 
IBM ainra 19fi> and ban held a 
variety of senior posts Includ¬ 
ing European vice president 
with responsibility for systems 
and products, and general 
manager, European central 
unit, where be was involved in 
developing IBM's trade with 
the eastern bloc. 

Fa the past year Mr Temple 
has been developing and imple¬ 
menting a radical reorganisa- 


THREE institutional share¬ 
holders in Cltyvlsioii, the video 
rental chain, have called for an 

grtranrdinar y general meetin g 
to oust the current manage¬ 
ment and replace it with a 
team led by two of the compa¬ 
ny’s forma executives. 

The shareholders, Fidelity 
Investments, US-based Alliance 
Capital and Postel - the UK’s 
largest pension fund - hold 
approximately 168 pa cent af 
Cityvision’s shares. Companies 
are required to hold an EGM if 
those holding a minrmirm of 10 

pa cent of shares ask for one. 

CatyvMon is taring a £75m 
agreed bid from US-based 
Blockbuster Entertainment 
Corporation which some share¬ 
holders say does not fairly 
reflect the value of the compa¬ 
ny’s franchise. Some were also - 
angered by directors' move to 


tion within IBM UK designed 
to improve profitability and 
competitiveness which has led 
to the loss of sane 2800 jobs. 

His appointment is seen as 
reflecting IBM's need to take 
drastic measures to restructure 
the company in the face of 
depressed sales and dedining 
profitability. IBM UK's figures 
will not be published for some 
weeks but, reflecting the high 
cost of restructuring, are 
expected to be unattractive. 

IBM results - Inti Companies 


improve th e i r severance terms 
around the time they were dis¬ 
cussing the friendly bid. 

Yesterday, CityvUdon's direc¬ 
tors urged shareholders to 
ignore a circular by the two 
former executives, Mr Phillip 
Crane and Mr Ray Hipkin who 
have the backing of the three 
Institutional investors. 

Cityvision said that the two 
“are offering shareholders 
nothing” and that by the time 
an EGM could be called, the 
Blockbuster offer was likely to 
have become effective. The 
company also said that it had 
issued legal proceedings 
against Mr Hipkin after he 
resigned In 1988. 

Yesterday, Cityvision shares 
closed at 51p, some 3p below 
the weighted value of the «n»h 
and shares offer. 

See Lex 


Nationwide 
again insured 
against losses 

By David Bn retard 

Nationwide Anglia, the second 
largest building society, went 
for nearly eight months last 
year without an outside 
insurer for its mortgage losses 
after It ended a three year 
agreement with Sun Alliance 
in April. 

Mr Daniel Hodson, deputy 
ch fof executive, confirmed yes¬ 
terday that the society has now 
signed a retrospective agree¬ 
ment with an insurance group 
who win in effect be insurers 
and reinsurers for its mortgage 
losses this year and next year. 

The agreement, an "excess of 
loss” reinsurance agreement, 
was placed on the market in 
early December. 

Mr Hodson declined to say 
which group had won the con¬ 
tract 

The arrangement with Sun 
Alliance was not renewed alter 
it increased its premiums. Mr 
Hodson said yesterday that the 
new agreement was not neces¬ 
sarily very much more expat 
sive, even though it came after 
a year of sharply increased 
arrears problems. 

He said the costs of the deal 
covering the past year were 
commensurate with those for 
the coining year, but admitted 
that the premium would be 
somewhat higher. 

During the period when it 
was not covered by an outside 
policy, Nationwide collected 
premiums from its customers 
to be paid when the new 
insurer was in place. 

Loan loss provisions last 
year woe £9<L8m. 


Institutional holders seek 
to oust Cityvision board 

By Norma Cohen, Investments Correspondent 


Micrelec shares rise 8p on possible bid 
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MICRELEC GROUP, which 
serves the petrol forecourt 
trade and has just announced a 
first half loss, has been 
approached by third parties 
which may lead to an offer 
being made for it 

Yesterday its shares on the 
USM moved up 8p to 121p, put¬ 
ting a value on the group of a 
little more than £16m. 

Mr Peter Beck, the chair¬ 
man, said the second half was 
also likely to show a trading 
loss but he was confident of a 
return to profitability in 

Further 
results delay 
at Eurocopy 

EUROCOPY, the photocopier 
distribution and servicing 
group, is again postponing the 
publication of its results for 
the year to September 30 199L 
Its shares slipped 2p to 80p on 
the announcement. 

The group said that it had 
not yet received the decision 
by the Office of Fair Trading 
on the investigation into its 
Consumer Credit Act licences. 
The OFTs legal notice came in 
August after press reports and 
parliamentary questions in 
autumn 1990 about practices at 
two of Eurocopy's subsidiaries. 

The group bad intended to 
announce its results on Decem¬ 
ber 17, believing, it said, that 
the OFT decision would have 
been known by then. 

It now believes that the deci¬ 
sion is imminent and has aaid 
that it will release its results 
within seven days of the publi¬ 
cation of the OFT findings. 

In August, Eurocopy said 
that the negative publicity had 
affected its trading and fore¬ 
cast profits for the year to end- 
Septemba of £7.4m. Previously 
It had expected to make £ 12 m. 


1992-93. The group had a good 
future on its own, he added, 
but “opportunities that exist in 
the market place could be such 
that they would be more rap¬ 
idly addressed as part of a 
larger group". 

The directors were examin¬ 
ing ah options open to them, 
he said 

The group's main business is 
the manufacture of electronic 
pump control, point-of-sale, 
funds transfer and manage¬ 
ment information systems for 
use at petrol stations. 


NEWS DIGEST 


Aberforth Smaller 
net assets growth 

Net asset value of ordinary 
shares In Aberforth Smaller 
Companies Trust rose from 
96.7p to 128.2p ova the period 
from December 10 1990, its 
launch date, to end-l99L Total 
income came to £i.36m and 
earnings pa share were 5J27p. 
The final dividend of 2.5p 
makes a total of 4£p. 

In November £58m net was 
raised through a placing and 
Open offer of C shares, and at 
December 31 62^ per cent of 
that capital was invested and 
the net asset value pa C share 
was 96JSp. 

LPA Inds almost 
halved to £476,000 

“The squeeze on margins" 
across the sector were shown 
in tiie almost halved pretax 
profits at LPA Industries in the 
year to September 80. 

Mr Arthur Rnsch, chairman 
of this USM-quoted industrial 
electrical accessories group, 
said that the results "graphi¬ 
cally display the severity of the 
current recession”. Profits foil 
to £476,000 (£904,000) pretax 
and they were struck cm turn¬ 
over down at £6.4Sm (£7.07m). 

Earnings fell to JL69p (6.69p) 


In the half year ended Sep¬ 
tember 30 1991 the group suf¬ 
fered as a result of the much 
reduced expenditure by oil 
com p a n i e s. On a 27 pa cent 
drop in turnover to £8.34m 
(£10.6m) there was a downturn 
from a pre-tax profit of £Lllm 
to a loss of £442,000. 

Losses per share came to 
2£p (earnings S^lp) and the 
interim dividend is again L35p, 
Mr Beck said the sale of Nor- 
mond CMS, the tank g au ging 
division, for £7m was a most 
significant development 


and the final dividend is held 
at l-8?p for an unchanged total 
of 3.52p. 


St Andrew Trust 
assets decline 


237.7p and at the e 
was 204^p. 

The core of the 
62 pa cent - was 
the UK 

Gross revenue I 
slipped to £4,14m < 
earnings fell to i 
The final dividend 
total of 74>5p (7.2pl 


Blacks Leisure boys 
Quaser brand 


Bright Tasl 
owner of the 
sports footwe 


reported yesten 
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ECONOMIC DIARY 

TODAY: Dussdklorf boat show 
opens. 

TOMORROW: National 

Savings .results (December). 
General elections in Mali. Mr 
Gennaxty .Burbulis, Russian 
first deputy prime minister, 
visits Hefsiriki. - 
MONDAY: Confederation of 
Brittel? Industry survey of.dis¬ 
tributive.: trades (December). 
Retail sales (December — 
ptovfatonal). Officials of file 
European Community and 
Gulf - Cooperation Council 
meet in.Brussels tor negotia¬ 
tions on new trade agreement 
(until January 21). Results of 
CBi/Coopsrs Defoitte survey 
of UK financial services. 
TIESDAY: Major British bank¬ 
ing groups* monthly statement 
(Dtro^mbeO. 7 Provisional esti¬ 
mates of monetary aggre¬ 
gates ^December). Mr Doug¬ 
las Nurd,: foreign secretary, 
attends American Chamber of 
Commerce: .lunch at the Dor¬ 
chester Hotel. 

WEDNESDAY: Index of die 
production and construction 
for Wales (third quarter). 
Index of output of the produc¬ 
tion- industries (November).. 
US housing starts (Decem¬ 
ber). Foreign minsters' con¬ 
ference on humanitarian -aid 
for the slates of the former 
Soviet Union opens in Wash¬ 
ington. British Chambers of 
Commerce quarterly eco¬ 
nomic survey.; 

THURSDAY: Social trends 22 
(1982’edition). Baltic states 
conference on the reintegra¬ 
tion of the Baltic states into 
the world community at 
Chatham House In London 
(until January 24). Mr John 
Major, prime minister, speaks 
on ‘World class Britain” at 
National Vocational Qualifica¬ 
tions conference in London. 
Health and Safety Commis¬ 
sion launch consultative docu¬ 
ment on safe use of display 
screen equipment at work. 
FRIDAY: US monthly budget 
(December). Decision by an 
American judge on the accep¬ 
tance of an offer from the 
Bank of Credit and Commerce 
International,. which has 
pleaded guilty to federal 
charges of rackets ring as part 
of a proposed plea bargain 
under which it will forfait a 
record US$550m (£302m) in 
seized assets. Senior officials 
of the Southern African Devel¬ 
opment Co-ordination Confer¬ 
ence meet in Maputo . with . 
donors from the West I 
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FT-ACTUARIES SHARE INDICES _ 

i t Mie Financial Times Ltd in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figure-In parentheses show 

msnber of stocks per settlor 

l] CAPITAL GOODS 078). 

2 Building Materials (23). 

3 CoatneUns,CmKtlooQ9). 

4 Electricals 17)... 

5 Electronics (26).. 

6 Engineering-Aerospace (8), 

7 Eflgtneerinp-Seawal (43) 

8 tteatiatilfcalFmtaiQJB.. 

9 Motors 03>._. 

10 Otter lafelrtailbiBbisag), 

21 CONSUMED SHOP0881— 

22 Brewers and Distilles (23).. 

25 Pood MaaofactnringQfl).. 

26 Food Retailing (17)_ 

27 Health and KosehoM 04) 

29 Hotels and Leisure (24).. 

30 Media (23)^. 

31 fatagBB.ft|xr&hfehga7). 

34 Stores (32) .. 

35 Textiles QO). 

40 OTHER GROUPS 015)- 

41 Business Services 06).... 

42 Chemicals (21). 

43 Conglomerates 01). 

44 Transport Q4).. 

45 Electricity 06)...... 

46 Telephone NetworfcsM)... 

47 WaterOO).. 

48 

49 IHBICTMU.«raP(4m. 

51 OP & Gas 0.9).. 

59 500 SHARE MDEXOMI- 

61 FDMNOAl. GROUP 07). 

62 Banks (9)_ 

65 Insurance (Lift) (6). 

66 Insurance (Composite) (7). 

67 Insurance (Brokers) £10). 

68 Merchant Banks (7). 

69 Property 04).. 

70 Other Financial (14). „ 

71 Investment Trusts (68)... 
99 ALL-SHAKE INDEX (655). 


Friday January 171992 15 IS £ I? 

16 15 14 (appro 


Highs and Lows index 


ElL Grass EsL 
sterling! Die. P/E 
Bat's firfd* field* Ratio 
Quags (Max J (Act at (Net) 
% (25%) 


1992 Index Index index latex 
to date Ho. No. No. No. 


1991/92 

High I Low 


SilW 

Compilation 
High Low 


+L6 8ia8 
+32 7.31 

+21 923 

+1.7 989 
+0.6 10.78 
+0.4 15.78 
+U 9.89 
+12 112 
+25 839 

+L5 7.43 

-03 708 

+03 800 

-0.7 8.75 

+0.7 9073 

i -2.4 522 

+L7 7.94 
. -0.4 6.68 

-L9 7.04 

■+2.0 722 

+33 7.42 

-0.1 9.99 

-2.9 7.12 

+10 6.91 

+10 1LQ7 
+03 524 

+0.4 1535 
-0.9 1138 
40.4 18.93 
-1.1 536 

+00 832 

-1.2 11.79 
-0.1 871 

+13 - 

+13 432 

+-L4 - 

+13 - 

+L0 7.60 

+L4 - 

+2.7 637 

+L1 1105 
+02 - 


612 14.74 

635 1&51 
832 15.61 

5.98 12.71 
5.02 11.76 
739 7.71 
5.14 12.47 

1052 - 
7.83 1534 
5.06 16.01 

3.40 17.14 

3.45 14.97 
4.12 1401 
339 1439 
224 21.98 
534 1536 
3.71 18.74 

4.41 17J21 

3.65 1836 

4.98 1700 
5.48 1232 

4.65 17.85 
5.01 17.90 

7.63 10.97 
4.62 2502 
637 837 
435 10.47 
7.05 582 
507 25.69 
433 1533 

6.46 1102 
4.7S 14.48 
632 - 

5.98 47.03 
583 - 

8.47 - 

636 1732 
4.65 - 
5.78 20.73 

7.47 1131 

3.64 - 
4.91 - 


0.19 772,78 
0.00 92233 
0.00 85L96 
0.00 246802 
0.41 1703.08 
0.00 340.97 
084 479.23 
0 00 32631 
0.00 297 05 


76222 75522 
897.96 88930 
836.43 833.62 
2433.47 240637 
1683.74 1692.96 
346.41 342.93 
475.19 469.71 
310.76 306.75 
28721 28038 


0.00 L 
153 U 
7.92 2 

595.48 1585 68 1565.96 
164LO0 1639.28 
M7.78 2047.90 2DS0A6 

1.03 U 

’40.85 

246J7U 

□7.64 

0992* 

31.03 

>91521 Z 

5911 

035 V 

M.76 1 

M921 + 

>54.94 

0.00 U 

□5.68 

236i3U 

’44.08 


0.91 1453.71 1458.03 1439.42 
0.00 766.19 765.66 76L76 
023 99750 98671 98086 
0.00 60338 59523 59688 
5.01 1214.75 1203.79 118433 
0.00 145L74 143850 140848 
0J9 144631 141626 1398.41 
030 134603 1324DQ 1302.23 
0.00 2436.01 2392.77 237428 
LLZ2 116129 115019 1124.48 
15.96 139030 139318 137652 


692.06 890.04 15/3 /91 67531 16/1 /91 1038.07 16/7 /87 
94513 1167.75 14/3 /91 82050 23/12/91 138108 16/7 /87 
L06356 K38.66 15/3/91 82260 Z3/12/91195130 16/7 
188225 2675.48 1 /IQ/91 1837.98 22/1 /91 3040.B0 8/9/89 
150014 195819 15/3 /91 147106 lhjl fll 230822 19/5 /ffl 
39134 469.23 9 /4/91 318.78 23/12/91 502.42 13/6 /90 
34638 503.16 2/10/91 13937 Z3/1 /91 50510 15/6 flO 
386.07 50918 3 J4 fll 28637 20J12/91 59637 9/10/87 
27556 37125 6 /9/91 266.43 16/1 /91 411.42 13/10/87 

1194.41 169501 2/9/91 1147.76 16/1 191 i»n ^ IB/8 /89 

1214.93 1646.08 15/1 flZ 1188.45 16/1 /91 1646.08 15/1 /92 
157L97 20542817/1 191 147824 25/1 /91 205428 17/1 192 
1029.73 125L91 2 IW 91 101350 16/1 f91 125L91 2 /10/91 
341.40 2854.91 2 /5 /91 2231.21 22/11/91 2854.91 2 15 191 
8496.02 4654.94 14/1 /92 2454.93 16/1 /91 4654.94 14/1 192 
114224 I405.62 2/9 /91 1066.91 25/1 /91 1845.77 8/9 /89 
118925 1565.67 20/9 191 1166.91 16/1 fll 1565.67 20/9 /91 
49653 788.41 9/9 /91 486.96 16/1 m 788.41 9 19 191 

80317 1042.47 8 /11/91 766.89 29/1 191 1160 SB 29/7 /87 

404.70 65230 1 /11/91 39658 28/1 /91 91452 2 /10/87 

98853 1330.48 2 /10/91 961.05 16/1 /9I 1330.48 2 fl 0/91. 

973.16 145L74 16/1 192 892.28 1 /2 FU. 145174 16/1 192 

1036.61 152052 2 fl fll 1004JJ116/1 fll 1545.46 5 flC/87, 
25656 1626.42 14/3 fll 120324 23/12/91 1819.46 U/B 
181456 2448.16 17/1 fl2 173087 23/1 fll 2554.69 12/7 /B9 
102687 128651 2 /10/91 994.96 7 /I fll 128651 2 /10fll 

1125.42 165857 2 /lflfll 1085.95 16/1 fll 165867 2 /10/91. 


0.00 

0.00 

24610 

877.08 

25322 

86154 

202.48 

51717 

217.01 2539-ffi b fl fll 2134.83 lfa/1 fll 
52637 203342 15/8 All 1506.17 16a 191 

2539.85 6 
2087.06 U 

2J2 

23L47 

28180 

270.64 11 

D163411326D9 6 fl 

fll 99L97 16/1 fll 


0 00 

396 69 

196221 

17958 


fll 2101.45 ZU1 fll 

252670 3 

2191 

363.08 

36319 

35168 L 

111 0411424.90 2 fl 

fll 109204 16/1 191 

1424.90 2 


Days Days Oafs 

Qaane KM (a) Lnrtt) 


FIXED INTBIEST 


080 72627 
0.00 877.24 
0.00 144651 
0.00 508J6 
080 1008.20 
0.00 45424 
0.00 77755 
Q.QO 23685 

1.67I121156L 


AVERAGE GROSS 
REDEMPTION YIELDS 


700JO 689.47 859.94 15/3 fll 667J6 
| 825.48 73737 990.15 6/9 /91 695.08 
141449 L249.78 163253 4/9/91 1220.74 
5Q5J8 596.97 72827 15/3/91 462^ 
97250 940 25 120238 5 /4 /91 93288 
449.95 33333 4988515A1/91 327.70 
76082 93328 1087.65 15/3 fll 76082 
, 23224 23814 298.63 15/3 fll 22510 


1177.64 

96414 

119728 

100680 

Ju 

Yar 

10 

NO 

2477.9 

2102.7 


89657 13/10/87 
990.15 6 /9/91 
1632534(9 /91 
768.11 29/12/89 
139956 17/7 /87 
5475912/10/87 
139&87 5/9/89 
603.48 16/7 (87 

11284 07 6/9 /911 


50.7113/12/74 
44.27 11(12/74 
7L48 2 A2/74 
84.71 25/6 Ita 
1229.01 8 /10/S 
318.7B 23/12/91 
33957 23/1 fll 
49.65 6 /1 /75 

19.91 6/1/75 
27755 15/1 /HI 
61.41 13/12/74 
69.47 13/12/74 
59.67 11/12/74 
54^11/12/74 

17538 28/5/80 
54 83 9 A 175 
1166.91 U/l fll 
43.45 6 fl /75 
5263 6/1 /75 
626611/12/74 
58.63 6/1 /75 
89238 1/2/91 
7L20 1/12/74 
975.19 10/11/87 
9080 29/6/62 
994.96 7 /I fll 
517 92 3Q/U/B4 
182020 1 ft/90 
6039 6 /7 /75 
5981 13/12/74 
8723 29/5 (62 
63.49 13/12/74 
55.88 13/12/74 
6244 12/12/74 
4488 2/1 /75 
4196 13/12/74 
6586 16/12/74 
31^1 7/1/75 
56.01 20/4/65 
33.29 17/12/74 
71.12 13/12/74 

61.92 13/12/74 


P RICE 

INDICES 


British Garasmnt 

1 Up to 5 years (26)_ 

2 5-15 years (27) .„ 

3 0«erl5yean(81_ 

4 lrredtsnbte(6)..... 

_5 AH stocks (67). 

fctoJhtnl 

6 Up to 5 years (21.... 

7 0wer5years(9)..... 

8 All stocks OLD. 

9 Beks & Loam (62) _ 


Frl 

Jan 

17 

Day's 

change 

% 

Thu 

Jan 

16 

Accrued xdadL 
Interest 1992 
to date 

121.85 

+OJ9 

121.62 

1.80 

0.65 

137.25 

+029 

136.85 

2.75 

038 

147.44 

+0.42 

146-81 

2-17 

0.00 

162.19 

+052 

16135 

ZOO 

0.00 

134.79 

+0.28 

134.42 

239 

0.44 

16aS4 

+0.13 

16831 

1.11 

0.00 

148.98 

+0.18 

149.07 

034 

0.63 

150.55 

+0.18 

15059 

0.44 

034 

117.50 

+0.68 

116.71 

2.64 

0.09 


)Brittt6arei «BB i t 


1 Low 

2 Cotvoos 

3 (0%-74i%) 

4 Medium 

5 Conporn 


5jears._. 

15 years.. 

20 years.. 

5y«ars..„. 

15 years._ 


6 < 8 %- 10 J»%) 20 years.. 

7 High 5 years.. 

8 Conpam 15years... 

9 CU%-) a yean.. 

10 irredeemables_ 


Isdo-Unld 


11 tcflatioa rate 5% 

Upto5yiS- 

12 Inflation rate 5% 

0*er5jrt. 

13 Inflation rale 10% 

UgtoSyrs- 

14 Inflation rate 10% 

(tar5jrt_ 

15 Octal 

5yeres.... 

16 Laws 

15 yean.... 

17 

25 years.... 


Frl 

Thu 

Year 

Jan 

Jan 

ago 

17 

16 

8.77 

8.83 

9.88 

919 

9.23 

9.88 

9.19 

9.23 

9.88 

957 

9.63 

10.67 

9.27 

931 

10.19 

9.?? 

925 

10.03 

9.81 

956 

10.81 

935 

938 

1036 

9.28 

931 

10.16 

9.42 

9.47 

10.13 

389 

4.00 

359 

42® 

432 

4.15 

320 

3.40 

2.17 

4-10 

4.15 

3.96 

11.01 

2JL03 

12.63 

10.78 

10.86 

1238 

10.60 

10.69 

12.16 


1014 16/1 fll 
10.24 2 11 191 
1026 2 A (91 
11.15 2 A fll 
10.62 2 /l fll 

1030 2 /l fll 
1125 2 A fll 
10.80 2 A fll 
10.67 2 II 19 1 
10.48 31/12/90 

4.48 15/7 fll 
4.45 31/12/91 
3.60 9 A fll 
42731/12/91 

1263 9 II fll 
1238 18/1 fll 
1216 ISA fll 


8 42 12/11/91 
9.19 17A 192 
9.19 17/1 192 
9.56 20/9 fll 
927 17/1 192 
9.22 17/1 fl2 
9.75 20/9 fll 
935 17A fl2 
9.28 17/1 fl2 
9.42 17A fl2 

359 18A fll 
4.09 18/2 fll 
2J3 21/2 fll 
3.90 12/4 fll 

11.0117/1 192 

10.78 17A fl2 

10.60 17A fl 2 


aopentog Index 2543.9;9 am25413* 10am 25552; 11 am 25532; Noon 25565; lpm 2549.9; 2 pm 25532; 230 pm 2550.0; 3 pm 2546.9; 4.10 pm 2537.0; (a) 1134am 
(U 429pm 


Eocfrr section or mus 

BustattBSenlas_ 

Electricity_ 

Media___ 

Engineering - Aerospace_ 

Engineering-General_... 

Water_ 

Congimnmtes___ 

t Flat yield. A Ibtof coartHn 
SERVICE cmrs a range of e/ectre 



Eqttty ses&M ar grnp 

Telephone Networks.. 

Electronics-... 

Otter Industrial Materials.... 
Heahh/Housetold Products— 

imtewSSfc:::::::::::::::: 

Other nnandaf.. 

e Publishers. Tire Financial Times, 
iducts refatlog to these Indices. Te 


Base date Base raise Entity section nr 

30/11/84 517.92 Food Manufacturing 

30/12/83 1646.65 Food Retailing.. 

31/12/80 287.41 hamartce Brakes.... 


. 31/12/80 
. 30/12/77 


30/12/77 26L77 All Other. 

31/12/74 63.75 British Government 

31/12/70 r7ft 20 Do. Index-linked. 


sectiaaorgrm Base date Baserahw 

[factoring. 29/12/67 114.13 

Hog.. 29/12/67 114.13 

linkers. 29/12/67 96.67 

. 10/4/62 100.00 

eminent_ 31/12/75 100.00 


17ft to Da Index-linked.. 30/4/82 100.00 

. 31/12/70 128.06 Debs&Loans. 31/12/77 100.00 

Number One, Southwark Bridge, London S£19HL The FT-ACTUAhBSHARE INDICES 
: 071-7020991.NAME CHANGE: F & C Eurotrvst IS now Foreign & Colonial Eurotnst (71). 


LONDON TRADED OPTIONS 


Wdiian 600466 726 811 } 1136Z26 

«46» 650 7 416 516 46 326 476 

700 16 a 32 536 6*6 756 
ASM 30 6 86 106 6 3 « 

rati M 26 66 - 6 46 - 

40 - - 6 - - 96 

SrlLUram 220 236 336 366 6 46 86 

1*2441 2*0 46 20 24 46 U6 166 

260 - 96 146 - 206 266 

SaXI Bee- 

daw A BOO 686 U1 130 6 96 16 

f°8E8 J 850 386 736 456 2V 206 306 

900 66 436 686 18«6 516 

Bants 340 546 6b 71 6 2 5 

NO) 420 a 42 «b 6 7136 

460 6 146 216 17 236 29 
BJP. 280 Si} 146 »6 3 11 15 

(*284 1 300 1 7116 176 236 256 

BrfthASW 70 b6 10 11 6 26 S 

1*77) 80 6 46 66 4 B 9 

Sb 1050466 836 Id 1 16276 

1*10%) U0Q - 506 716 -576 476 

C&Whr 360 51706 806 16 6V 14 

r»9) 600 6 37 496 66 22 306 

CaatwUs 500116 36 44 36 16 a 

(*5031 550 6 14 22 42 42 48 

Cm. Union 460126266376 1\ 20256 
(•471) 500 6 4 20 296 «6 486 

Fbm 330 86 a 34 36 IB 21 

(*334) 360 1126 22 2 36 38 

6KM 300176 26 30 16 136 166 

r-319 1 330 1 96176 12336356 

band MeL 900 29 » 95 2196 29 

C42S) «0 - 38656 -<26 50 

I.CL 1250 15 506 836 14 656 736 

(*1251) 1300 3316 016«96 966 103 

Ktagftabcr 460376 566 606 6 56 136 

<•499 > 500 56 296 366 7 18 296 

latente 220 - 17216 -146 19 

C223 > 230 2 12 - 96 20 - 

Late Skit 4»0 13 306 366 16 U 20 

(*473) 500 16 12166 306 326 376 

U&S 280 & 33346 1 5 86 

(*302 > 300 3 186 246 3V 116 156 

Steamy 300 - a 276 - 9146 

(*366 ) 3* 6 - - 20 - - 

SMI Tnaj 460 366 426 526 6 76116 

(*496 ) 500 36 166 28 76 246 276 

Sterttast U0 16 86 U6 16 7 46 

l*UQ I 120 6 5126 96 13236 

Trafatgjr 130 5166 20 2 96 156 

(*133) 140 2116 186 86 146 20 

IM Bhota 390 206 33 38 6 96 141) 

(Mil) 420 2136 23106 256 28 

Utfm 850 506 726 886 6 14 19 

(MOD 900 9406 SB 8356 41 

UHrmr 280 46 186 - 3186 - 

1*28(1 300 2106 19176 306 - 

0*1- _ Ftt MW *»l F* M«r 4te 

Bril Acre 300 22 246 30 5V 256 28 

1*314) 230 B136 14 21406 446 

BAA »0 2b 47 556 8186 a 

1*567 ) 600 6 20 296 396 396 476 


cant ms 

tetta _ F4 an W w an «n 

8CT (aft 650 24 06 506 U6 2b 386 

raw' TOO 8186 2*416 546 656 

STB 423 16 2b 35 76 19 23 

(*4271 «£ IV 9 -346 446 - 

M- Trfccna 300 ?1 3b 42 26 56 10 

1*3291 330 b 166 23 14176 216 

teSsn 429 316 426 526 86 176 226 

fM40< 4M 96 23326 266186 416 

Sasun Dec 220 - - Z36 - -136 

<*22b) 230 5146 - 96 126 - 

toes 525 20 32 - 86 21 - 

(*32) 550 8 21326 22 341)36 

GEE ISO 176 24 2b 6 36 56 

(*19b) 23) 46 U 13 fc6 91} 136 

Mnui 200 17 6 2b 286 1 36 5W 

(*Zi: I 220 4V 13 lb bV 106 136 

USMQ 240 16 a 2B6 86 186 a 

1*2471 20 6 136 19186 296 316 

In Mi 120 6 9<a 136 4 SU 

(*121! 130 3 St, 9 U136156 

P & 0 <to 19 306 396 13 32 6 356 

1*4631 K -136 24 -586A16 

naaswo 140 9106196 5 96 14 

(•M21 !W 26 86 - IB 2 - 

PraamM 220 226 256 306 16 7 9 

1-238 1 240 8136 196 B146 176 


taa\ 476 36 

1*50) 516 16 

>12 509476! 

<*543 ) 550 14 : 

Sex & Mm 420 336 < 

!*44S > 440 7 


Times 
Waur 333 176 

1*342) 360 - 

WCtfaor 360 18 

(*3701 390 56 


- - 6 - - 
- - 26 - - 
376 b76 36 116 18 
276 396 176 346 436 

466 536 3 86 146 

23 306 19 2b 326 

20 246 3 76 106 
9146 136 176 »6 

51 346 36 7 136 

146 176 - a 296 

33 39 7136 19 

19 25 23 286 34 


Utej NX 2S3 216 29 32 66 96 126 

i*299 J 500 11 176 226 146 176 21 

Asxrtt 33 46 76 86 36 56 fa6 

1*31) 35 26 5 56 56 76 96 

Etalays 360 37 396 456 7 116 186 

1*3891 390 14 26 23196 27 33 

BbrCnlr 240 10 20 -136 18 - 

1*250 ) 2b0 9146 -176 256 - 

BrtUdSs 240 9 1« 18 86 13 15 

no I 260 36 66 10 226 27 a 

Dius 220216 306 336 56 10126 
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SHOULDN’T 
YOU RE 

GETTING YOUR 
FT COMMENT 
DAILY? 


Like a good breakfast, the Financial Times is a good start to the 
early part of your business day. Our national and international coverage of 
business, economic and political news gives you the kind of comprehensive 
briefing you need to do business in Europe. 

Throughout the week you'll also find regular features of special 
.- relevance to your particular area of business. 

Take Monday . As well as the Architecture feature and our weekly in 
depth interview with a leading personality from the world of business, 
politics or the arts, Monday is Diary Day, when we take a look at what the 
business, parliamentary and financial week has in store. 

The first of the FTs Law Reports is on Tuesday together with a fea- 
.tnre on Small Businesses, and the daily Management and Technology pages. 

- On -Wednesday , you’ll find top management positions on offer, both 
financial and non-finaneial. We also take our weekly look at Business and 
the Environment. 

In Thursday’s FT, we focus on, among other things. Marketing and 
Advertising, Accountancy and the law as it affects business. On Friday its 
the turn of Industrial and Commercial Property. 

*• Tbereis a great deal more than you may think in the pink pages. Pick 

up a copy of Monday^ FT and find out. 

No FT... no comment. 


HAVE YOU JOINED? 


Recent research* has shown that Money 

Management is the most widely read 

magazine amongst FIMBRA members - 

perhaps you should join them. For 

almost 30 years Money Management 

has been providing thorough 

and comprehensive product yr 

analysis to the professional / 16 — 

financial adviser. Money / / 

Management is / 15 1 

published by The / 28 

Financial Times. Our / I 

journalists are truly / \ 2 

independent and / ^ 

trained to f [ 

1 I 11 i -.10 

investigate, analyse I T 

and compare - and 1 9 i 3 

then present their \ F 

conclusions,as they \ «/ 3S ^~ 

see them, without \ / 

compromise. So \ 7 *\ 

perhaps it's hardly \ 6 *" 

surprising that they \ 

have won more awards 

than any other magazine for 

the financial professional. 

Every issue carries detailed ^ 

surveys, special reports and feature 

articles and the most extensive 

statistics incl uding unit trusts, 

insurance funds, money market 


MONEY 

MANAGEMENT 


funds, offshore funds, building society 
and investment rates, investment trusts 
and pension funds. In feet a total 
of 80 pages of analysis and, as Money 
Management is exempt from 
"X. Lautro's rule 5.16, we publish 
figures showing the 
\ individual providers’ 

\\ charges - something 
24 ^“ \ individual advisers 

/ 21 7 \ are unable to find 

\ 20 / \ out. But before you 

22N ’* ™ \ join, we would like 

31 1 you to accept two 

I I free issues with 

52 I our compliments 

I so you can see for 
I yourself the 

37 W / / exceptional quality 

—* 3 ® I of information and 

1 / / value for money that 

^ ^ y f / Money Management 

/ provides. If you decide to 
y' cancel after your second 

free issue, just write to us and 
^ 7 - we will refund you in full for 

any unmailed issues.Join the 
professional advisers - complete 
the coupon today, and cut along 
the dotted line. 
*RSL 1989 
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IBM plunges $2.8bn into red 

By Louise Kehoe in San Francisco 


INTERNATIONAL Business 
Machines yesterday unveiled 
its worst ever annual result 
The world's largest computer 
manufacturer reported a KL8bn 
loss for the year to the end of 
December, after huge restruct¬ 
uring and retirement benefit 
charges, and its first annual 
revenue decline since the end 
of the Second World War. 
Worldwide revenue for the 
year was $6L8bu, down 6.1 per 
cent from S69bn in 1990. 

IBM’s net losses of S2.8bn 
included a restructuring 
charge of $3.4ta and an addi¬ 
tional charge of $2L3bn for the 
future cost of health care bene¬ 
fits for IBM pensioners. In 1990 
IBM made net profits of 
S6.Q2bn. 

The net loss per share was 
$4.95, after charges, compared 
with net earnings of $10.51 per 
share in 1990. The dismal 
results from one of the world's 
top manufacturing companies, 
reflect weak economic condi¬ 
tions and a major transition in 
computer technology that has 
taken a heavy toll on all 
of the industry's established 
leaders. 


Earlier this week Digital 
Equipment the second largest 
computer maker, also reported 
heavy losses. 

“1991 was a disappointing 
year,” acknowledged Mr John 
Akers, IBM chairman. “We 
were adversely affected by 
protracted worldwide economic 
weakness, competitive pres¬ 
sures and transitions within 
our product lines.” 

IBM's fourth-quarter results 
were even worse than Wall 
Street’s pessimistic forecasts. 
Worldwide revenues of $ 22 . 1 bn 
feE by 12 per cent from the 
previous year's $23 Jim. After a 
$3.4bu restructuring charge, 
which was higher tun expec¬ 
ted. IBM reported a net loss for 
the quarter of $1.4bn, or $2.42 a 
share, compared with net earn¬ 
ings of $2.5bn, or $4.38 per 
share in the last quarter of 
1990. 

IBM reduced its workforce 
by about 29,000 people last 
year, primarily through volun¬ 
tary redundancies and early 
retirement programmes. Mr 
Akers said. This year it plans 
to continue to cut jobs at a 

para 



John Akers: *1991 was 
a disappointing year* 


In December. IBM 
announced a broad restructur¬ 
ing of Its worldwide operations 
that will give individual busi¬ 
ness units greater autonomy 
and accountability. However, it 
will be some time before IBM 
can realise any benefits from 
these changes, analysts said. 

Although it was difficult to 
find much good news in IBM’s 
1991 results. Mr Akers noted 


that the company’s service 
business grew by 35 per cent. 
“That portion of our revenue 
that is less subject to year-to- 
year fluctuations - services, 
software, rentals and financing 
- is 43 per cent of our 1991 
revenue. 

“Assuming some improve¬ 
ment in the current difficult 
and uncertain economic envi¬ 
ronment, we expect to increase 
revenue and improve cash flow 
and returns as the year goes 
on.” he added. 

IBM’s stock price fell to a 
low of $92%, from Thursday’s 
close of $95%, but then 
regained its losses to trade at 
$96% at midday. 

• Earlier this week Apple 
Computer announced that its 
first-quarter earnings were 
boosted by strong sales of its 
latest notebook-size portable 
personal computers introduced 
in October. The US personal 
computer maker reported earn¬ 
ings well above Wall Street 

expectations. 

Net income for the first quar¬ 
ter was $166m, or $1.36 a snare, 
up from 9150.5m, or $1.28 in the 
same period a year ago. 


Westinghouse weakens to $171m 

By Martin Dickson in New York 


Inland Steel 
turns in 
record loss 
of $275. lm 

By Barbara Durr 

in Chicago 

INLAND Steel reported its 
largest ever annual loss in 1991 
totalling $275. lm, or $9.88 per 
share. 

The results, already hit by 
low steel prices and poor 
demand for consumer 
durables, were further 
depressed by a $215m 
restructuring charge relating 
to plant closures and about 
3,500 jobs cuts. The workforce 
reduction will take place over 
several years. 

Before the restructuring 
provision, the company’s net 
loss last year was 9110 m. or 
$455 per share, compared with 
a net loss of $20.6m, or $1.41, in 
1990. Sales fell by 12 per cent to 
$3.4bn from $3.87bn in 
1990. 

For the fourth quarter, when 
the charge was taken, Inland 
reported a net loss of $1915m, 
or $6.44. Before the charge, the 
loss had been $ 26 , 2 m, or $ 1 . 11 , 
against losses of $57.1m, or 
$2.05 per share, a year ago. 

Mr Frank Luerssen, Inland’s 
chairman, said the company’s 
restructuring and a 
modernisation programme 
should allow it to benefit 
from steel's next upturn. 

But. he said, "we have no 
illusions that the-months 
ahead are going to be anything 
but difficult The outlook for 
steel orders, particularly from 
the automobile industry, 
remains weak." 


WESTINGHOUSE Electric, the 
US conglomerate which has 
been severely hit by bad real 
estate loans, yesterday under- 
sewed the impact of recession 
on its industrial operations 
when it reported fourth-quar¬ 
ter net income of $171m. 

The profit figure, equivalent 
to 51 cents a share, compares 
with a loss of $449m, or $153 in 
the same period of 1990, when 
the company took a $975m 
charge to cover real estate 
and other losses at its 
troubled financial services sub¬ 
sidiary. 

However, before making that 
charge the company reported a 


Japan Airlines 
strengthens 
Qantas links 

JAPAN Airlines (JAL) is 
strengthening Its r elationship 
with Qantas, the Australian 
airline, through a series of 
leasing agreements, but it 
denied Japanese press reports 
that it planned to take a 5 per 
cent equity stake in the com¬ 
pany, writes Robert Thomson 
in Tokyo. 

JAL is to lease Qantas air¬ 
craft and pilots for three routes 
between Japan and Australia, 
with the Japanese airline pro¬ 
viding the passenger service 
staff. The agreement is likely 
to begin in April this year and 
last for two years, and will 
help JAL overcome a shortage 
of pilots. 

But JAL insisted that it has 
no firm plans to take a holding 
in the state-owned Qantas. 


net profit of $284m In the 
fourth quarter of last year. 
Revenues in the latest quarter 
were $3.4bn. against $3.7bn. 

Westinghouse, which took a 
further $158bn charge in the 
third quarter of this year to 
cover problems at the flnaneg 
company, is trying to sell 
many of the subsidiary's assets 
to bolster its balance sheet and 
reduce debt 

It said yesterday it had dis¬ 
posed of about $700m of cor¬ 
porate financing, real estate 
and lagging assets in the third 
quarter. The finance compa¬ 
ny's total assets now stand at 
$&6bn and it reported a net 


By Haig Slmonian in Milan 

CANDY, the privately-owned 
Italian white goods group, has 
reached preliminary agreement 
to buy MAYC and MEM, two 
linked Spanish domestic appli¬ 
ance makers, best known for 
their Otsein brand. 

The deal, for which no price 
was given, marks another step 
in the rationalisation of the 
European white goods industry 
in the face of oversupply and 
cut-throat price competition. 
The purchase is subject to reg¬ 
ulatory approval. 

“Last year was especially 
tough on prices. Up to 1990, 
competitive pressures were 
masked slightly by rising 
demand in eastern Europe. 
However, that demand has col¬ 
lapsed as a result of credit 


loss of $5.1m for the quarter. 

Among Westinghouse’a 
industrial businesses, operat¬ 
ing profits in its electronic 
systems, industries, office fur¬ 
niture, environmental and 
h marfragring divisi o ns were all 
lower daring the quarter, 
mainly due to the recession. 

However, operating profits 
for power systems were signifi¬ 
cantly higher, due to volume 
increases. 

For the fall year Westing¬ 
house reported a net loss of 
$Llbn, or $3.46 share, on reve¬ 
nues of $I25bn, against net 
income for 1990 erf $268m, or 91 
cents, an revenues of $125bn. 


problems, said Mr Silvano 
FumagalU. managing director 
of Candy. 

Otsein, based in Vergara in 
the Basque country, has more 
than 8 per cent of the Spanish 
washing marking market anti 
around 50 per cent of that for 
top-loaders. 

Combined turnover of MAYC 
and mrm, which employ about 
700, exceeded L130bn ($108.9m) 
last year. The companies, 
which also make other house¬ 
hold equipment, produced over 
300500 units in 199L 

Candy, controlled by the 
FumagaUi family, employs 
5,000 and is Italy's third-biggest 
appliance maker. Sales topped 
Ll^OObn in 199L Pre-tax profits 
were L50bn in 1990. 


Candy agrees to buy two 
Spanish appliance groups 


Packer to 
float 55% 
of ACP 
for A$475m 

By Kevin Brown 

in Sydney 

CONSOLIDATED Press 
Holdings (Conspress), Mr 
Kerry Packer's privately- 
owned master company, is 
expected to announce plans 
soon to raise A$475m 
(US$3S3m) through the flota¬ 
tion of 55 per cent of its maga¬ 
zine arm, Australian Consoli¬ 
dated Press (ACP). 

A draft prospectus circu¬ 
lated to flnanriai ing titnHow<g 
yesterday said ACP would 
remain the cornerstone of Mr 
Packer’s family i n terests, but 
would be independently 
managed. 

The prospectus said Mr 
Packer would remain chair¬ 
man of ACP, with Mr Al Dun¬ 
lap. chief executive of Cons¬ 
press, as his deputy. ACP 
publishes several leading 
titles, including Woman's Day, 
Cosmopolitan, New Hm, The 
Bulletin and Australian 
Business Monthly. 

The flotation values ACP at 
A$865m, equivalent to 7.6 
times forecast earnings of 
AS112.4m before interest and 
tax for the 12 months to the 
end erf June. Profits are fore¬ 
cast to increase to A$132Jhn In 
the following year. 

The issue price is 13.4 times 
forecast net aainfwg« of about 
A$65m for 1991-1992, which 
puts the company in the top 
range of Australian media 
stocks. 

Analysts said the hi gh valu¬ 
ation was justified by the qual¬ 
ity of the group’s manage¬ 
ment, and its titles, which 
im*Tnfip nin» of the top 20 mag¬ 
azines by circulation. How¬ 
ever, some said the price 
might be too high for the 
shares to trade at a premium 
whan the stock is listed on the 
Australian Stock Exchange, 
probably in March. 

The prospectus says ACP 
plans to distribute 80 per cent 
of the company’s forecast prof¬ 
its as dividends. Analysts 
this was Intended to increase 
the flotation's attractiveness 
to investors worried about the 
high p/e gaming s multiple. 

The Issue is to be fully 
underwritten by Ord Minnett, 
the stockbroking firm which 
recently underwrote fundrais¬ 
ing by Tourang, the consor¬ 
tium led by Hr Conrad Black. 

The part flotation of ACP 
will raise eyebrows in Austra¬ 
lia, Mr Packer bag previ¬ 

ously resisted shareholder 
involvement in his operations, 
with the exception of the 
Channel Nine network. 

Mr Packer bought out non- 
family shareholders in Cons¬ 
press in 1983, and his agree¬ 
ment to a flotation of a major 
part of the group has been 
interpreted by some observers 
as an indication that Cons¬ 
press is in need of cash flow to 
meet interest payments. 


Salomon sees deficit of 
$30m in fourth quarter 





By Patrick Harverson in New York 


US SECURITIES house 
Salomon announced yesterday 
that it expected to report a 
$30m after-tax loss for the 
fourth quarter of 1991. 

The warning surprised bro¬ 
kerage analysts on Wall Street, 
who had expected the company 
to record healthy profits in the 
wake aflower US interest rates 
mil vibrant domestic financial 
markets. 

Salomon said In a brief state¬ 
ment that the fourth-quarter 
loss would reduce after-tax 
earnings for the full year to 
about $500m, a figure which 
includes the $ 20 Qm charge the 
company took In the third 
quarter to cover potential costs 
and fines arising from its ille¬ 
gal activities in the US Trea¬ 
sury markets. 

The loss in the last three 
months of ig 9 i was partly due 
to a one-off $60m charge taken 
by Salomon’s oil subsidiary, 
PMbro Energy. 


The charge, which will leave 
ptiihm With a loss of $60m for 
the quarter and a small profit 
for the year of $43m» was token 
to reflect the reduction in the 
value of the company s oil 
n>fining and marketing inven¬ 
tories, caused by the world¬ 
wide decline in petroleum and 

petroleum product prices. 

Although the phibro charge 
partly explained why the Salo¬ 
mon group incurred a loss in 
the fourth quarter, analysts 
remained puzzled by the fore¬ 
cast of a disappointing contri¬ 
bution from the Salomon 
Brothers securities operation, 
which the company said would 
m»iw a "modest** profit in the 
fourth quarter. 

Rainmon offer ed no explana¬ 
tion why Its securities business 
did not shine in a quarter 
when US interest rates were 
fining and bond prices were 
rising. 


bond trading house. Salom on 
would normally be ex pecte d to 
have profited hugely from fob 
favourable interest rate envi¬ 
ronment and the heavy tradfog 
volume in Treasury marietta!. 

Industry observers suggested 
several possible reasons for 
Salomon Brothers' modorft 
Quarter. The sale of SSObn-Jn 
assets that Salomon undertook 
In the second h alf of the year 
to stave off liquidity problefos 
in the wake of the Treaswy 
market scandal will undoubt- 
»dly have reduced the firms 
sarnings from interest and cap¬ 
ital appreciation. 

The scandal also led to the 
loss of some customer business 
and forced the-firm into a w* 
al restructuring, which axe 
likely to have reduced rave- 
sues and pushed up costa, par¬ 
ticularly those related to the 

.k^Jlno rtf mnn> than 13) fob* 


Dassault launches bid for Cessna 





By William Dawkins In Paris 

DASSAULT Aviation, the 
French waUr of b usiness and 
military jets, has launched a 
bid for of the US, the 

world’s leading supplier of 
mevtinm-gfaevi business jets. 

Dassault Is not revealing the 
price of its offer for Cessna, 
which was put up for sale last 
October by General Dynamics, 
the US defence group, as part 
erf its strategy of curbing debts 
and concentrating on core 
businesses. 

Analysts then valued Cessna 

SS^^w^^Gene^^Dynam- 
lcs paid for it in 1965. 

If accepted, the deal will 
mark Dassault's most ambi¬ 
tious step yet in its attempt to 
diversify away from the 
defence industry, where a 
squeeze on spending has mod¬ 


erated the outlook for the 
Rafale, a fi ghter bomber due to 
come into service from 1996. 

Mr Serge Dassault, the chair¬ 
man, estimates that sales fell 
last year by 17 per cent, to 
FFrl4.3bn (US*2.6bn) from 
FFrl7.1bn in 1990. said offi¬ 
cials. This compares with esti¬ 
mates of roughly stable sales 
in the 1990 annual report 
In addition, orders foil by 25 
per cent last year to FFrl2bn. 
The group will still be profit¬ 
able in 1991, nflfofals «urirt- 
Dassault had made “a pre¬ 
cise offer, at a normal price, 
without a date limit,” said Mr 
Bruno Revellin-Falcoz, 
vice-president of the French 
group, of the Cessna bid. 

There could be a problem 
with the nrirp, he hinted Das¬ 
sault’s Falcon range and Cess¬ 


na’s Citation series are broadly 
complementary, even if tad 
new Falcon 2000 medium-sized 
jet, due for sale in 1994, and the 
Citation X, due out in 1993, atm 
at a similar market 

Dassault estimates it h ol ds 
roughly a third of the world 
market for medium-sized and 
large business jets through lte 
Falcon range. 

The aim is to lift business 
aviation to 35 per cent of sales 
over the next few years, to 
compensate for a foil in the 
share of military sales from 71 
per cent to 55 per cent, said a 
D assa ult official. 

Cessna has an estimated 60 
per cent of the world ma r k et 
for medium-sized business Jets 
and Is about the same size, in 
turnover terms, as Dassault's 
civil aviation division. 
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Suez co nfirms bullish 1991 forecast 


By William Dawkins in Paris 

COMPAGNIE de Suez, the 
French fiwanriai and industrial 
holding group, yesterday 
estimated that profits would 
rise to between PFr35bn and 
FFr4bn for 1991, compared to 
FFr3.7bn (US$670m) in the 
previous year. 

The foraast, in line with the 
group's earlier estimates, 
marks a significant recovery 
from 1990, when Suez’s profits 
fell by 9 per cent Mr Gerard 
Worms, the chairman, wrote 
to shareholders: “I am 
convinced that the market will 
soon realise that Suez’s 
prospects are thoroughly 
positive." 

The increase comes despite a 
FFrlbn earnings setback from 


Suez’s exposure to non-ferrous 
metal a through its mining 
investments. However, the 
group pat on a strong 
performance in its 
other activities, embracing 
hanking,, insurance and a 
range of industrial 
investments. 

These other businesses “will 
have been able, in the context 
erf a deteriorating economy, to 
compensate for the lion’s share 
of this reduction by increasing 
their contribution to profits by 
25 to 30 per cent,” he said. Mr 
Worms singled out Banque 
Indosuez, the investment 
b anking arm, as one of the best 
performers. 

Suez's discussions were at a 


decisive stage with Union des 
Assurances de Paris, the 
state-owned insurance group, 
which owns 34 per cent of 
Groupe Victoire, Suez's main 
insurance subsidiary, he said. 
UAP has been pressing for 
co-operation with Victoire. 
against resistance from the 
company's managers. 

Suez’s FFr75bn asset sale 
programme, announced in 
November 1990, was nearly 
complete, and the group’s 
asset value was now 
well over FFr500 per share, 
said Mr Worms. This compares 
with yesterday's closing 
price of FFr305.8, which 
was up FFrl.90 on the 
day. 


IViK - »A>7 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1991/92 

Low 

1991/92 

Gold per troy oz. 

S356.35 

-1.40 

$376 

S403.25 

$345-25 

Silver Per troy oz 

242.90P 

+ 13.65 

209.6p 

280.55p 

183.35p 

Aluminium 99 7°. ■ (cash) 

- $1188.0 

+51 

$1535 

$1S70 

$10826 

Copper Grade A (cashl 

£1210.00 

+ 34 

£1247 

£1472 

£1147.0 

Lead(cash) 

(287.50 

■ZS 

£307.0 

£382.5 

£282.75 

Nickel leash) 

$7710.0 

+ 390 

$8465.5 

$9237.5 

$7090.0 

Zinc SHG (cosh) 

S1161.00 

+ 24.5 

$1181.5 

$1430 

$390.25 

Tin (cashl 

S6450.0 

-31 

$5625 

$5915 

$5425.0 

Cocoa Fuluros (May) 

£772 

+ 12 

£693 

£829 

£596 

Coffee Futures (Mar) 

£583 

+ 17 

C557 

£619 

£487 

Sugar (LOP Raw) 

S213 

-3J2 

$222 

$293 

$194 

Barley Futures (Mar) 

£120.6 

-0.1 

£114.85 

£122.95 

£107.75 

Wheal Futures (Mar) 

£127.80 

+ 0.3 

£121.60 

£141.10 

£111.80 

Cotton Outlook A Index 

59.05c 

-1.05 

84.15c 

86iSc 

59 05c 

Wool 164s Super) 

415p 

+ 9 

418p 

421p 

329p 

Oil (Brent Blend) 

S1B.075X 

+ 1.00 

SIS. 80 

S29.1S 

$16.75 

1 Pei tonne unless mtvorensa stated. tUnquotod. ppencsAg, c-cents tb x-Uor. 


London Markets 


SPOT MARKETS 

Crude oil ipor parrot FOB) 


+ Or - 

Dubai 

IIS 05-5 lOq 

+ 020 

Bronl Blond idatodl 

S18404SO 

+ 025 

thorn Bland (Mail 

S 18.05-810 

+ 125 

WT.I (1 pm cell 

S19.00-9.OSq 

+ 0.03 

Oil prodtocU 



\NVhE. prompt delivery per Minna CtF) 

+ or - 

Premium Gjsotinv 

S20520S 


Oas Oil 

Sire-ire 

+ 2.0 

heavy Fud Oil 

SGO-6? 

-OS 

Napntha 

5188-131 

-2-0 

Potroioom Argus Fshmores 




Other 


+ or - 

Cold (per troy oc)+ 

SSUS 

-1J0 

Silver Ipor trey oSl+ 

430.0c 

-6.0 

Platinum (per troy OZ) 

S34S.D 

+ 0.75 

Palladium (pet troy tc) 

S8S.0 

+ + 7S 

Copper (US Producer) 

98 91C 

+ 0.75 

Load (US Producer/ 

37c 


Tin (Kuala Lumpur marAptl 

I429r 

-0.19 

Pn |N6W Yotlt) 

252.Sc 

+ 1.0 

Zinc lUS Prime wcsicrnl 

62C 


Canto (live woigntlt 

1(K.7fp 

-1.02- 

snoop riivo woia h| )'+ 

104 36p 

■O.Ol" 

Pigs (live wugfiqr 

8S52p 

+ 2.2B* 

London daily sugar (raw) 

5213 ft 

-2.0 

London dally auger (white) S367 51 

+ 1j0 

Tato and Lyle export price 

£229.0 

-1.0 

Barley (English tees) 

£124.5 


Maue (US No. 3 y el tow) 

£147.5 


Wheal (US Dark Northern} 

C10T 


Rubber (FoO)V 

St2Sp 

■QJSO 

Rubber (MarlW 

51.00p 

-050 

Rubber (KL RSS No I Feb) 2155m 


Coconut ell |Phllipfriites)& 

STZSy 

-2643 

Palm Oil (Molaysionft 

S392.5q 

+2.5 

Capra {PhlilppinoalS 

5487 51 


Soyabeans (US) 

£1495 

+05 

Culten ’A" index 

5ft 05c 

-0.4 

Wool lops (64s Suport 

41Sp 



C a tonne unless otherwise stated. p-pence/kg. 
c-cents 71b. r-finggit/kg. g-Mer Klan/Feb u-Jan/ 
Mar v-Mar/Apr y-Fao/Mar j-Oec/Jan. tMear 
Commission average ta wto efc prices. * change 
from a week ago WLoneen physical market 
9CIF Rotterdam. 4 1 Bullion market dose. m-Ma- 
ioyslan cenis/Lg.+Sheep prices are now live 
might prices. 


SUGAR 

- London POX 

(S per tonrm) 

flaw 

CtOSQ 

Previous 

High/Low 

Mar 

18750 

164.00 

180ft) 182.60 

May 

167.M 

185.60 

10900 104.20 

Aug 

190 SO 

107.60 

191ft) 18580 

Oct 

191.20 

1B2.00 

191.00 106ft) 

Oac 

189 00 

195.00 

187ft) 

Mar 

188.00 


18900 

Whbs 

a one 

Previous 

HigMjOw 

Mar 

270.0 

2686 

2700 2064 

May 

2745 

271.1 

2719 270.2 

Aug 

277 XT 

2735 

274 0 272.0 

Ocf 

2S35 

259.6 

282.0 280.3 

Turnover Raw 651 (281) lots of 50 tonnes. 

While 1322 (799) 

Parts- While (FFr per tonne}: Mar 146265. May 
1523 33 

CRUDE 

OH. - IPE 

Stoarrel 


Latest PrevtoiM Mgh/Low 

Mar 

1805 

17.98 

I&32 1795 

Apr 

17.85 

17.61 

18.12 17.85 

May 

17.76 

ir.ro 

1795 17-78 

Jun 

17.74 

1770 

1798 17.74 

Jul 

17.75 

17.73 

1795 17.75 

Oct 

1805 

17.30 

18 08 1895 

IPE Index 18.45 

18 04 

1845 

Turnover 16000 (27350) 


OASOa - K 


SJtonne 


Close 

Previous 

Wgh/Lw 

Feb 

171.75 

171ft) 

17&25 189-25 

Mar 

170 JO 

170.00 

172ft) 16890 

Apr 

168.00 

168.00 

169.75 18790 

May 

167 00 

168 60 

16890 166.00 

Jun 

167 00 

16&75 

160ft) 156.00 

Jul 

1G&50 

188.00 

169.00 167.25 

Aug 

170.50 

183ft) 

17090 

Sep 

172.50 

171.50 

173.00 171.75 

Obi 

174.50 

174 50 

17490 17495 


Turnover 13156 (13970) lots of 100 (annas 


snees 

Las year saw the peak In overall pepper 
production which was boosted alter record 
prices in 1987. reports Man-ptpduoon. 
Pepper vines have a startup period of 
about four years and once mature it (e 
dtttloilt to shut them down. However, 
reduced fertilisation is likely to result In 
smaller oops in 1902. Once giobei dodo 
became manageable, prices win Increase. 
Nutmegs - unchanged, wftfi somewhat 
firmer undertone far the better grades. 
Cassia - arrivals are beginning to 
accumulate In Now York. Claves, pimento, 
ginger - markets quiet. 


COCOA - London POX tAxm 



Close 

Previous 

Hgh/Low 

Mar 

745 

747 

783 742 

May 

772 

773 

780 788 

JiA 

798 

800 

006 196 

Sep 

822 

824 

827 820 

Dec 

855 

655 

068 862 

Mar 

885 

B84 

887 884 

Sep 

937 


938 


Turnover: 3660 (806) lots of 10 tonnes 
ICCO Indicator prices (SDfta per tonne). Daily 
price tor Jen. 18 823.04 (B02.0S) 10 day average 
tor Jan-17 60&37 (906.81) 


COtvn - L ondon POX Vtonne 



Oose 

Previous 

WgWLovr 

Jan 

1037 

1026 

1035 1025 

Mar 

1014 

1005 

1015 1000 

May 

996 

990 

996 985 

Jul 

100« 

use 

1003 908 

Sep 

1010 

1011 

1012 1006 

MOV 

1033 

1024 

1025 1025 


TtrmoverlSIB (1571) lots of S tonnes 
ICO indicator prices (US cents per pound) tor 
Jan. 16: Comp, duty 6220 (67.83) is day aver¬ 
age 62.08 (62.07) 

Sterling close: January C69B . March ES83 


POTATOES - London FOX JVtonne 



Ctose 

Previous 

HfghfLow 

Apr 

117.0 

117.0 

117.6 1105 

May 

136-S 

137.0 

137.5 137.0 


Turnover 135 (174) tots of 20 tonnes. 


SOYAMBAL - Lo n do n POX E/tonne 



Oose Previous HlghSLow 

Fab 

- 


Turnover 0 (0) fats of 20 t o nne s . 


PR110HT - London POX SlO/tntXa point 



Close 

Previous 

tUghfLow 

Jan 

15SS 

1558 

1570 1656 

Fob 

1573 

1802 

1690 1580 

Mar 

1603 

1614 

1605 1690 

Apr 

1610 

1825 

1820 1610 

Jul 

1395 

1396 

1400 1385 

Oct 

1500 


1500 

Jan 

1525 


1625 

SF1 

1531 

1S2S 


Turnover 327 (649) 

ARAIKS 

- London POX 

titan 

Wheat 

Ctose 

Prwrtout 

WgtdLcw 

Jan 

125.60 


125.60 

Mar 

127ft) 

127.90 

129.10 127.66 

May 

131.55 

137ft) 

131ft) 131ft) 

Barley 

Ctose 

Previous 

MgtWLow 

Jan 

118.75 

119ft) 



Turnover Wheat E03 (297). Barley 0 (22). 
Turnover lots ol 1G0 Tonnes. 


MM - tnwdnn POX (Cash S e cernent) p/kg 



Ctose 

Previous 

rtgWLew 

Jan 

109.5 


1055 

Feb 

1108 

110.0 

110.4 109J 

Mar 

111.0 

110.0 

1105 

Apr 

111.0 

110-5 

1115 1105 

May 

111.0 

1105 

1115 1105 

Am 

1120 

110L1 

1115 1105 

TumoverrMB (90) tots of 3^60 kg 

HOW 

- London POX 



Ctose 

Prev. 

Mgh Low Vai 

Indx 

133.43 

13287 



LONDON TAi. EXCHAWOE 

(Prices supplied by Amalgamated Metal Trading} 

Ctose 

Previous 

Mgh/Low 

AM OAda! 

Kerb dose 

Open Interest 

Akaninhan, 99J% portly ($ par tonne) 



Total daily turnover 28582 lota 

Cash 1187.6-85 

3 months 1212-3 

1187585 

121 va 

121611200 

' 11858 
121V2 

1210-11 

119577 lots 

Ooppar, Qreda A [t per tonne) 



Total dairy turnover 22523 fats 

Cash 12095-105 

9 months 1234-5 

1220-2 

1247-8 

1228/1210 

1252/12345 

12255-8 

1251-15 

1240-1 

107562 tots 

Lead (£ par torn) 




Total dally tomover 2.086 tots 

Cash 287-8 

3 months 201+05 

287-8 

28858 

287 

301/298 

28657 

288-653 

2995800 

16,175 tots 

NUN {$ portonns) 




Total dally turnover 7500 tats 

Cash 7705-15 

3 months 7765ft) 

7333-45 

7S9MOO 

7720 

7829/7580 

778080 

7829-80 

77505 

18,146 lots 

Tin (8 par Urate) 




Total dally turnover SOB tots 

Cash 544555 

3 months 3306-10 

642030 

548080 

5515/5466 

54105 

5470-5 

5606-16 

5530 tots 

Bnc. Special M0i Brads (S par tonns) 



Total dsDy turnover 10573 tots 

Cash 1160-2 

3 months 1133-6 

11BS-7 

1129-30 

1164 

1135/1125 

1154-6 

1127-8 

1133-8 

41fttB tots 

UE Ctostog V% ratr 

SPOT: 1.7766 

3 months: 1.7508 

6 months: 1.7264 

9 months: 1.7043 


LONDON BULLION MARKET 

(Prices supplied by N M Rmheehild) 

Gold (fins oz) S price 

C OQuIvsJem 

Close 

356.10856.60 


Opening 

366.90-357ft) 


Morning ftx 

357 ft) 


Alta moon fix 369ft) 

201J117 

Day's Wdi 

3S7.flO-358.ia 


Day's low 

355ftJ-395ft) 


Loco Uto lit 

■an Geld LsmBog Rnlae (Vs l»S) 

1 month 

3.48 6 months 3.48 

2 ifiOfrfts 

3A9 12 months 3.45 

3 months 

349 


Bhtrh 

p/fine oz 

US Cts oqufv 

Spot 

246.60 

433ft) 

3 months 

2S2ft) 

437.65 

S nvontha 

259.10 

*42.05 

12 months 

271ft) 

452J5 


mi D CCMN8 

{Prices supplM by EngaihanJ Uotata) 


$ price 

£ e^dvalom 

Krugerrand 

Maple leaf 

366.00-357.00 

3S7.OO-3C0.OO 

an .00-201 ft) 

207JJ5-207.75 


New Sovereign 87.00-88.00 49.2S-48.75 


traded omora 


Coflii 

Mar 


Mar 


960 

39 


6 


600 

11 


28 


650 

2 


68 


f^AAAd 

Mar 

May 

Mar 

May 

725 

33 

33 

13 

18 

750 

19 

47 

24 

29 

773 

11 

34 

41 

37 


Bnrt Credo 

Mar 

Apr Mar Apr 

1700 

18 

40 

1750 

29 

54 

1000 

42 

71 


New York 


GOLD 100 troy oxj S/troy az. 



Oose 

Previous 

HigMjOtv 


Jan 

3544) 

356.4 

3560 

356.1 

Feb 

33A5 

357.0 

35£L2 

3540 

Mar 

355.4 

3S7J 

0 

0 

Apr 

356.5 

356J) 

3000 

356.1 

Jun 

358.5 

36 U 

362.0 

3590 

A«U 

350.7 

383.4 

3813 

3830 

Oct 

36T9 

365.6 

0 

a 

Dec 

365.3 

366 0 

3605 

3650 

Fob 

370 0 

370.5 

3700 

370.0 

PLATINUM 50 troy ck S/boy a*. 


Close 

Prwtoua 

Hgh/Low 


Jan 

3403 

348.0 

349.0 

341.0 

Apr 

3418 

343JD 

w Q 

3410 

Jul 

343.0 

344J 

349 5 

344.0 

Oct 

347.7 

349.0 

354.0 

364.0 

Jan 

348.7 

3600 

3550 

3SS.0 

SLYER 5,000 troy OC esnts/troy or 


Close 

Pravtous 

Hlgh/Low 


Jan 

427.0 

4310 

4330 

42BO 

Feb 

427 5 

432J 

0 

a 

Mar 

429.0 

4330 

4370 

428.0 

May 

*aza 

437 A 

4420 

4320 

Jul 

436.7 

44aa 

4440 

435.0 

Sep 

4393 

4440 

4420 

4420 

Doc 


4505 

4520 

4450 

Jan 

4408 

4522 

0 

0 

Mar 

4508 

456J 

458.0 

4610 

May 

455J 

460 9 

a 

0 

HUSH GRADE COPPER 25,000 lbs; OentoritM 


Ctose 

Previous 

Hlgh/Low 


Jen 

96.70 

96.40 

9700 

98.40 

Feb 

9585 

98.75 

57.30 

9696 

Mar 

97 JO 

97.0b 

97.66 

96.90 

Apr 

97 35 

97.15 

97.70 

97.55 

May 

97 35 

97 JO 

97.70 

97.10 

Jun 

97.45 

97ft) 

0 

0 

Jul 

97.56 

97 JS 

97.7$ 

97.40 

Aug 

S7J6 

97 ft) 

0 

0 

Sep 

97 76 

07.70 

96.00 

96.00 

Oct 

97ft) 

97.75 

0 

0 


SUGAR WORLD *11' 112.000 lbs: cents/lbs 



Close 

Pravtous Ktgh/Low 

Mar 

8.90 

631 

865 

SOB 

May 

8-57 

638 

063 

608 

Jul 

857 

a 39 

8.60 

0 

Oct 

603 

&48 

668 

0 

Mar 

807 

804 

805 

600 

May 

602 

BOO 

0 

0 


CRUDE OB. (Light) -0.000 U9 galls S/barrei 



Latest 

Previous 

Kflti/Low 


Feb 

1800 

18.91 

1901 

1804 

Mar 

1689 

1904 

1903 

18.94 

Apr 

1903 

19.06 

1904 

18.96 

May 

19.00 

10.10 

1900 

19.00 

Jul 

19.00 

19.14 

1909 

1808 

Aug 

19.00 

19.17 

190B 

19.00 

Sep 

1805 

19ft) 

0 

19.10 

Oct 

16-88 

1983 

1905 

19.02 

Nov 

19-23 

10-28 

1905 

1904 


HEATING ML 42J00 US galls. cems/US palls 



Latest 

Previous 

High/Low 


Feb 

5410 

5487 

5570 

5080 

Mar 

5433 

5600 

5560 

5405 

Apr 

6330 

5370 

5440 

5325 

May 

5240 

3255 

5330 

5240 

Jul 

5215 

5221 

5290 

5215 

Aufl 

5283 

6296 

5340 

5340 

Sep 

5436 

.5421 

5435 

5435 

OCX 

5530 

5511 

3530 

5530 

Nov 

5620 

5601 

5020 

5620 

COCOA 10 tonnesO/tonnes 


Close 

Previous 

Hlgh/Low 



Mar 

1218 

1200 

1225 

1206 

May 

1252 

1238 

12SB 

1241 

Jul 

1290 

1273 

1290 

1277 

See 

1320 

1302 

1311 

1311 

Dec 

1360 

1339 

1354 

1354 

Mar 

1383 

1379 

0 

0 

May 

1416 

1400 

0 

0 

Jul 

1436 

1430 

0 

0 

Sep 

1465 

1450 

0 

0 

Dm 

1400 

1480 

0 

0 


COFFEE “C" 37 3001 ba; cents/lbe 



CTaae 

Previous 

Hlgh/Low 


Mar 

77.70 

78 90 

79.45 

77.60 

May 

80.70 

8180 

to an 

80.50 

Jui 

KL2S 

84.45 

64.60 

83ft) 

Sep 

85.93 

87.00 

8723 

esjs 

Dec 

89.65 

9050 

90ft) 

90.00 

Mar 

92ft) 

94ft) 

94.00 

93.25 

May 

94.75 

97.40 

85ft) 

9550 

COTTON 50.000; cento/lbs 


Claao 

Previous 

Htgh/Luw 



Mar 

sue 

56.32 

56.40 

55ft) 

May 

58.12 

S8J33 

0 

57ft) 

Jul 

S9J37 

S&22 

99.42 

56.60 

Oct 

Sift) 

8155 

61ft) 

81ft) 

Dec 

62.40 

6Z2fi 

02.40 

6I.8S 

Mar 

63.70 

63ft) 

63.40 

834Q 


OftAWQE JWCE 15.000 Ibsr. eents/lbs 


Oose Previous tflgh/u»w 


Jan 

15 a 15 

152ft) 

154ft) 

151.00 

Mar 

149-15 

162ft) 

153.40 

148.75 

May 

14350 

1SZS5 

15350 

140 25 

Jul 

149S0 

15300 

153.90 

148.50 

Sep 

148.10 

151.00 

162.80 

146(0 

Nov 

134ft) 

139ft) 

140.00 

134.50 

Jan 

134+0 

139+0 

134.40 

134.40 

Mar 

134.40 

130ft) 

0 

a 

May 

134ft) 

139.40 

0 

0 


INDtCB 


| ASuidiu (Base: September IB 1831 

■ 100) 

Jan.17 

Jan.16 

ago yr ago 

IQ 11 ft 

1609.1 

1697 J) 

16815 

°OW JONES (Base: Dee. 31 W74 - 

100) 

Jen. 16 

Jan.16 

ago yr a do | 

Spot 114.42 

Futures 12255 

114.12 
121 JO 1 

11031 

110.73 

122ft) 

120.00 


Chicago 


SOYABEANS 5,000 bu min; cents/60N> bushel 



Ctoaa 

Previous 

High/Low 


Jan 

578/8 

56876 

579/0 

a 

Mar 

579/0 

571/6 

560/0 

a - 

May 

5S6/0 

57972 

587/2 

0 

Jul 

59572 

588/2 

596/4 

59072 

Aug 

59876 

591/4 

599/4 

0 

Stop 

602/0 

592/6 

004/0 

307/4 

Nov 

809/2 

cearo 

61070 

0 . 

Jan 

616/4 

606 to 

618/0 

612/4 


SOYABEAN OIL 80.000 H»: cents/lb 



Ctose 

Previous 

High/Low 


Jan 

19.28 

19.30 

19.41 


Mar 

18.46 

19.45 

1968 

1923 

May 

19.74 

19.75 

19.95 

1966 

Jul 

20ft) 

20.03 

2023 

1964 

Aug 

20.17 

20.13 

20.35 

20.10 

Sep 

2022 

2020 

20 45 

2020 


2026 

3X35 

2060 

=*n na - 

Dec 

3X85 

2065 

2068 

2062 


SOYABEAN MEAL 100 tofts: Sfton 



Ctose 

Pravtous 

Hlgh/Low 


Jan 

1786 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Late selling erodes dollar gains 
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The dollar lost the best of 
recent gains In a bout of late 

f plHng nn th<> forwtgn < re'h flT l ff l> 

markets yesterday, losing 3 
pfennigs as dealers took profits 
before, the weekend, writes 
SimonLondan. 

Overnight in Ear East trad- 
ing the dollar was stable, push¬ 
ing higher against the D-Mark. 
Fran a close In New York at 
DML6172, the US currency rose 
to DML6265 by the dose in 
Tokyo, just rbelow a resistance 
level .at DM1.6280 which 
marked-the high point of the 
day. 

Against the yen the picture 

was reversed, with -the dollar 
Hailing' back slightly from 
Y128.28 in New York to 
Y127J95.. 

The yen was supported by 
comments from Mr Yasushi 
Mdnb, Bank ot Japan governor, 
which were interpreted as 
meaning that the anthoiities 
were prepared to tolerate a 
stonger currency. 

Btrt the D-Mark continues to 
be weak and this was reflected 
b its cross rate with the yen, 
which fell steadily through the 


the decline of the D-Mark. 

In early European trading 
the US currency finally 
breached DM1.6280 alter two 
days of pressure, rising to a 
high of DML6350 during the 
morning session. Overnight 
losses against the yen were 
also recovered as the US unit 
rase to Y12&50. 

However, In late aftemooan 
a wave of s ating pushed the 
dollar back to a low of 
DMLS930 and Y 127.12. Some 
traders blamed the fall on US 
trade figures for November, 
which showed a sharp 5 Jj per 
cent fell in the level of imports, 
und erlining the weakness of 
consumer demand in the econ¬ 
omy. 

Other analysts noted that 
the selling pressure had all the 
hallmarks of profit-taking 
before the weekend. The US 
unit closed at DML6070, from 
DM1.6185, and Y127.45 from 
Y12830. 

Within the European 


From Y79.23 at the dose in 
Loudon, the German currency 
fell to Y78.6T by the Tokyo 
dose; breaching the Y78.80 
level at which it was expected 
to find support. Instead, stop- 
loss trading programmes 
kk&ed into action, accelerating 
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_ EXCHANGE CROSS RATES _ 

Jscl7 £ S Ml Vei FFr. SFr. NFL Ura CJ B Fr. En 

£ 1 1.777 2.855 2263 9.730 2528 3.218 2I5L 2.051 59.05 1400 

S 0363 1 1607 1273 5.476 1.423 1811 1210 1154 1323 0.788 

Ml 0350 0.622 1 7933 3.408 0385 1127 753.4 0.718 20.68 0.490 

YEN 4.415 7.845 12.60 1000. «-96 1116 1431 9497 9.055 260.7 6181 

FFr. 1028 1326 2.934 2323 10. 2398 3307 2211 2.108 60.69 1.439 

SFr. 03% 0.701 1129 8960 3349 1 1373 B5Q.9 0311 2336 0354 

NFL 0311 0352 0.887 7039 3.024 0.786 1 668.4 0637 1835 0.435 

Lira 0.465 0326 1327 1053 4323 1375 14% 1000. 0.954 27.45 0.651 

CS 0.488 0366 1392 110.4 4.744 1233 1369 1049 1 28.79 0.683 

BFr. 1693 3.009 4335 383.6 16.48 4.281 5.450 3643 3.473 100. 2371 

En 0314 1269 Z039 1613 6.950 1806 2399 1536 1.465 4218 1 

Yes per 1J»0: Frad Fr. per 10: Ura per 1000: Betglu Fr. per 100. 


FINANCIAL FUTURES AND OPTIONS 


UFFl LONG HLT FUTURES OPTOtt 
CSMHMiteolUII 


UFFC US T8EASUIY BOKO FUTU8E5 BPTIOHS 
SBMW Mila of 1H% 


L1FFE Bfln FUTURES BPTBS 
smsa^wpotobMiwi: 


exchange rate mechanism, 
sterling remained close to Its 
floor against the Spanish 
peseta but gained ground 
against the D-Mark in line with 
other currencies. 

Having closed at DM2L85 In 
London yesterday, the UK cur¬ 
rency rose to DM23520 during 
the morning session, a position 
maintained through the day. 
Sterling dose in London at 
DM23550. 

UK inflation data for Decem¬ 
ber showed a sharper thaw 
expected rise in the rate of 
retail mice increases but this 
did not dent the stability of 
sterling. 

The retail price index rose 
during the month at a year-on- 
year rate of 43 per emit, from 
43 per cent in November. Most 
analysts had expected a 4.4 per 
cent year on year rate. Exclu¬ 
ding mortgage payments and 
poll tax, core inflation rose at a 
year-on-year rate of 7.8 per 
cent from 7.7 per cent. 
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BANK RETURN 


EsthnUfd nduoe 2296 (57091 
Pirate dart opep tit. 26177 (262441 

FT-SE IDO MOOT* 

■25 per M Mra point __ 

Close Higb Low Pm. 

Mar 25750 26000 25708 2572.0 

Jon 26090 2606.0 

Sep 

Estimated Mww 763109236 
Pirate days open ML 35819 Q59BZ) 

FT-SE EtnOTMOC 1M »30EX 

DU50 tr fall tadn patat _ 

Cknr HU Low Pm. 

Ura 11398 11310 

Jan 

Estimated moJutpc 0 cm 
Pmte dip's open at 137 (137) 

‘ Coatracts traded on APT. Ondig price stem. 

POUND - DOLLAR 

FT F08EIM EXCHAN6E BATES _ 

Spot 1-ntfL 3-ndh. 6teL 12 hMA 

177W 17668 17488 17243 L6B30 


MONEY MARKETS 


FT LONDON INTERBANK FIXING 


BAMCMO DEPARTMENT 


LIABILITIES 

Capital___ 

Public Deposits... 

Bankers Deposits ____ 

Reserve and otter Accounts_ 


ASSETS 

Government Securities... 

Advance and other Accounts___— 

Premises Equipment & other Secs _ 

Notes- 

Coin-- 


ISSUE DEPARTMENT 
LIABILITIES 

Notes In circulation__ 

Notes in Bonking Depar tm ent_ 


ASSETS 

Government Debt- 

Other Government Securitise_ 

Oiner Securities_ 


Wednesday 
January 15, 1982 

C 

14553.000 

106203.062 

1.758,112526 

3,270878.407 

5,148,834805 


1.415.826.529 

2,174^10^73 

1548S84JJ50 

10,820,728 

288,015 

5.148.834^85 


Increase or 
decrease lor week 


4.012.901 

88,143418 
43.881,1B4 

28,185.035 

35.730JM1 

56210JJ41 

42356.403 

4,287,592 

32J0BO 

28.185^" 


Rates edge higher 


15.758,079,272 

10^20,728 


15,770,000000 


11^)15.100 
B ^53.620.738 
7,405^64.164 

15.770,000,000 


354^87^82 

4^87,582 

350,000 toO 


1,479,070,400 

1.129.070.400 

950.000.01W 


UK money market Interest 
rates were pushed higher again 
yesterday with the market con- 
timiing. to experience an over¬ 
all shortage of funds, writes 
Simon j&onrfon... 

The Bank of England fore¬ 
cast a liquidity shortage. of 
£ 2 hn foe the day, around half 
of whieh resulted from matur¬ 
ing treasury - bills and the 
expiry of earlier money market 


the day to £2B5bn. 

This was enough to keep the 
lid on overnight money rales, 
following wild fluctuations 
which saw unsecured 
overnight money trade up to 30 
per cent on Thursday. 
However, overnight funds still 
dosed at 11 - 10% per cent, 
against 10% ■ % per cent on 


OLWaiL JjsJ 7) 3 notes US drib* 


TW fhd*a m are tkc ratateede acme lasted la tat «rk omMaMb, of UtUd pad oHimd rats hr Site 
■ate to tfc aaM ly flra iritmx bMa M 1 £ to us. radi write d*. Tta bte at Naiiaal MantaUr 
Bari of Trim. Drattee Bari, Banpa MIM dc Pari aid Mows Garanty Tibl 


BASE LENDING RATES 


MONEY RATES 


NEW YORK 


In eariV a^ dc timw* thra Rank 
Injected a chunky £907m. This 
comprised the outright pur¬ 
chase of band l treasury and 
bank bills at 10 % per cent. 


. . ULS parcwt 

Iraa Saptnfor 4,1W1 


band 2 bank biUs at 10A pe* 
emit and band 4 bank bills at 
10% per cent In addition, the 
Bank purchased £li5m for 
resale to. the market on 
February 3*110ft per'cent - 
the same repurchase terms as 
on Thursday. 

A farther £&27m was injected 
in the . Jate morning, 
.comprising..the purchase of 
further baad-L 2 and 4 bCDs 
and a £13&n repurchase paper 
oaths saint terms. 

In the afternoon session. 


The March short sterling 
contract on the London 
International Financial 
Futures Exchange traded np to 

89.72 during the day, from a 
dose of 89.69 cm Thursday, but 
fen back through the afternoon 
session to close at 89.70. 

•• In Frankfurt, money market 
Interest rates eased for the 
second day running. Call 
money traded mostly at around 
MfijSO per cent from 9.45/55 
per cent on Thursday and 9.55/ 
60 seen earlier in the week. 
Analysts noted that the 
anticipated liquidity squeeze 
nhaari of this mouths deadline 
for taxation payments had 
failed to materialise. 

In Tokyo, the Bank of Japan 
was content to see rates edge 
higher, offering no immediate 
assistance In the face of a 
Y140bn liquidity shortage. Call 
money traded up to 5 % per 
cent, up ft of a point from 
Thursday. 

Bates could press higher still 
on Monday. A Yi.iOObn 
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LONDON MONEY RATES 
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Dhcoom Mitt Dens. H4i 

Coaipaiqr Draws Its. 

Finance Houtt Depute 
Treasury Bill* (Biyl.... 

Bank Bills (Bu»). 


One 

Three 

s» 

One 

Month 

Mwtfts 

Months 

Year 

1013 

uu 

101, 

10A 

M§ 

10,i 

101, 

n 

101. 

IDS 

loi 

101. 

io;j 

10? 

10* 


ioa 

10jt 

10 1 ! 

101 

10i 

105 

ioX 

9ii 

99 


10& 

JOi 

9% 

- 

4.10 

4.10 

4.13 

4 42 

611 

bf. 

bh 

b(j 

if 

lo A 

10 u 

104 

MS 

101, 

10 

9% 


Bodii*kBari_11 HamrinTistPIc... 

Brit Bl of Hid East_ 105 HBtoHe&CailnrBri. 

• BnwnSupIqr- 105 8 Hill Sand- 

CLBarififdertand_105 Utert&Co.- 

CtitiariNA_ 105 Koigteg&SMi. 

DtjrMzrdadsBari_105 MaHflfeBari— 

CWtsdaleBari_ 105 t LesnjttJtwte&SoB. 

CMffatneBari_105 LbffcBari- 

Cnth&Co_ 105 HcghraJ Bari Lid— 

FORWARD RATES " | 

AGAINST STERLING 


MdkmUDoeglasBrt. 105 

Mldhid Bank_ 105 

MaffBaakiag_105 

NalWestniEtD-_ 105 

Sorttan Bari Lid_ 105 

RffaaSlHcrtngeBari U 
Prori ida) Bart PLC_ 14 

M iBariLM._115 

ufScffland_105 

• Saltk&WlllasnSea.- 105 

Stadaidaartnd_105 

TSB_105 

IMtariiric_105 

fast Pic— 155 tUdtfdBlofKimit_105 


105 IWtjTna Bari Pic _ 105 

105 Western Trust__ 105 

105 Wtstpac Bari Cop._105 

105 MhaeaUttav_105 

165 YnrtshktBa*_105 

105 S Matas of BftUsI Madat 

105 Bukltg l Securities Hhsb 



Fine Trade Bills IBujI .. - - - “ - - 

Dollar CDs. - - 4-10 4.10 4.13 4 42 

SDR Linked Dep. Offer. - 6H 6«j fc», 6A 

SDR Linked Dep BW . - bi bh bh bX 

ECU Linked Dep. Offer. - - 10A JO U 10W id 

ECU Linked Dep. BW. - - 10A 10>i 10 9% 

Trrasun Bills CsrilJ; one-momii 10£ per cent three month* 9{J per cent' si* months 9 Ji per cent; 
Bank Site (sell): one-month 10U percent: lire* moulds lOi ura am; Treasun Bills. Average 
tender rale of discount 9.942B o.c. ECGD Fined R«e.Stw"ng Export Flnancejftake in (tar 
December 31.1991. Agreed rats for palod Jtan.2S. 1991lo Fefinriry 25,1992, Srtenwf: 
1180 p.t, Sckemet II * HI: 12 06 p.e. Reference raw for period Nov 30,1991 to December 31. 
1991 Scheme Fviv: 10.812 p.c. Local Atithoritr and Flnam Houses seven dan' notice, others 
sewo'days' fixed. Finance Houses Base Rate 11 from January 1 1992. Bank Deposit Rates far 


£373m was -inieeled fhmOffh Shortage is forecast, bUt the sums at seven daniwte4DersenLCert«lMlesof TaaOeposlltSrales 16 ), Deposit UW.000«f 

WHgjqjBCieU coreugu MWtwiBe w * over held wder ooemontli 7 pracerijone-ttaff months 9»a per eerirthree-ji* months^9per««; 

the PUrchase of band lAS and Bank Of 4apan Will sell tne 2x-nirte months 9 per cem; Blne-l«el« romM'IpereeiH, llnorr £ 100,000 7 per CEnKran Snpi 

4 MBs. Late assistanee'totalled aan» amount of hills, draining . dw»hs *iurira« im tasn s per««». 

Fi sftw, hrfag the injection far funds from the market. ■ ■ 
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Bond Futures Fax - FREE 2 week trial 

from Chon Analysis Lid.. cs!: Anne Whitby 

7Swallow Street, London V/lR ?HD, UK- Tel; Q71-72C 7174 

interest rale specialists for over 22 years Fax; 071-J39U966 


_ FTSE 100 S & P 500 _ 

If you have a View, take a Position 

Contacr Asbian FNancb OM D71-345 BBSS 
ECU FluxsesPlc,29Chesram Place, SW1XSHL 
Dealing Souks Puw 8JM am To 9.15 pm 


MONEY MARKET FUNDS 


Money Market 
Trust Funds 

Gra Net CM tat Cr 

CAF Honey Mrareneinent Co Ltd 
48.F«niteyHB*a, IMnip TR92JD 8732170114 
CifQBli Doom Fn*L| 10 JT -I J0 67DIHI 

OttMUDwaralla 1D37 - l« TflPtUtk 

DoffilalMaMIIM llt).47 -I 10 88DUHI 

The OOP Charities Deposit Account 
2Fw* Stmt. LovdDoEtJY SAfl ,0714681815 
octnK...lio jo -I iotoTmiu 


Cm's 

Hri CAH HCr 


0.7760 0.7741 0.7760 0.77W 
0.7755 0.7776 0.773 0.7779 
- 0.7774 
. 0.7776 


niiH ntafti 0.6060 nfcwu 
05995 0 6024 0.5995 06050 
03966 ■ 03966 039B6 


HWi Lon Fm. 

95 M 95.8S 95.74 

95.65 95.63 9533 

95-57 95J4 95JZD 

94.77 94.74 94.60 

94.49 94.45 9431 

94.07 94.02 93.90 

9166 9333 9331 

9315 9304 4382 


Cent Bd. of Fin. of Cterdi of EagUodtt 

IFanSOMl, larianEC2V5A& BTV-6081B15 

DraMt- - - ■■ U030 -l unTywik 

Barfmore Money Munsanrart Ltd 

Ifc-lB im—m—iSCLpaOMEOBBOO 071^361425 
TC5S4DM. 0712364362 

Clli fx _ . .. 10-38 778 10b* b4U 

7-m» Fbu - _ . lo 4i 7 an law b-ws 

SvkSUFbU. ... . UJl 7 73 1001 1-bWi 

P°r(««■■• 2A2 19b 2M 3-Htn 

TE55 AF1PV .... 476 - 1012 State 

jrajhi* ■■ . 4 57 - 4.92 MW 

TESSk5Mer 43d - 9bb MU 

Money Market 
Bank Accounts 

Grass 

Grass Ha CM H Cr 

AIB Bank High Interest Cheque At e ac t 
Brinson ad. thdinegeUBa ISA 0800282115 

i ia.Mraww4 ,tB3o bjol B.rrpon 

£10.000*.I9 2S b 441 437l DU 

AHJusn Home Bank pic 
3 QOtyR ari.EClY2Ar. ,071-6386070 

TnmryAcc ... If on 6 75 4311 Oir 

■shiburaww _lvoa tn ual uu 

■WMOoCOKOMSW. |9J0 7ta| 9 421 Mil 
uuwaaC50JMr.. (moo 7 sol 10.471 mu 

Allied Trest Bank Ltd 
97-101 CaomjSl London. EC4H 5AD 07l42bflS79 
TOUNAIULOOlw U04D BU)| U4b|MU 
DMHA(£2tolri . IlOiO 788 II021 MU 


Co-optHrt rrt Buk 
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TESSA 111 SO -I 

kwatnrat 10-H air JNrtnSariaB , 

LSOMKM- . flO 75 Tiol 

t25.000-f49.944. 10 50 7 40 

£10 000424 499 9 60 710 

L50MW4.444. . .1825 1,201 
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Tra Titr-Mstm Asms SifUet 
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(KM1.IJSO 260 
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nnooor TSoo aul 

£5 000-U9 949 6 00 3 731 
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7 40 b-MU 
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4«OS(nna. Ldooh WCSROQS 071-757 1000 

F■TH UM B. 1 n i pBuii . 

£50 000» 4 125 »84l 4 44 Oil 

£20 000-4499)4 B*2J h 471 B41 Qti 

U.000-C14.999 . Is 125 b04l A DU I Mr 

F*rktataHHt I tfcraKtn«W wcMIa 

UJDSiM-uooom Hasa t>4a are ou 

425.0UM.99 449 18 26 h (4 8 51 Oil 

110 000-424.444 >7 bZS 5 721 7 051 (Xr 

Canh riraMiltr *mMt In rikatamu 

27 Bush LOW LonSm EC40 DAA 07I4.UMM 

WaorfBIUHrioie 110 125 -I -I - 
Dirtfaitan & Co Ltd Investment MCA 
TOPrttcr&t, SrlBH B5140D , 0J7;:i3M6 

£50.000-mo H4 50 713 9W| ft, 

£25 000-C44999 . 9 25 6 44 9 5ll| Oi. 

£5 000-424 944 .19 00 b Tsl 4Jli Ou 

Financial & General Bank pic 
13LnaadBSum Loadoa SW1X9EX 071-23S0O3b 
ft I DA £50 000 UOB5 U 1571 li (2|b-*U& 
UJDAUaOOtHMOW MOJO 7 8)5l 10 77lb-Miri 
Eartmore Money Manaonnent Ltd 
l^UMoaamcmSi LMdM EC3RBQQ .07l-23bl425 
HICA CIO.000* te?3 b 5b I 9 «Tmju 

servo Ckmi Ate 
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PmafirTESSA. . .11250 4jal U2*1 YSflj 

American Express Bank Ud 

Sans Horn#. Baigns HIU 
»ss™. RH154AW 0444 230230 
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a ob ii i4i air 

7 b9 to 65l Oil 


£30O-C994 . . 350 2bJ 35b IMb 

£1.000-44.994. ... B 50 638 884 MUi 

C5.000-49.999 .870 bJU 90b MU> 

Ua.OOOta24.444. 410 bJO 949 MU 
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C50.000-C49.999 ...450 7.13 4.42 UU 

anfrjog*- .. - 4 to 7za io.m mu 
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Cl.OOOta4.944 ... 825 b 14 B 57 MU 

£>000-44.999 _. . 843 634 874 Util 

CIO.000-424.999 . 5.U5 b b4 9 22 MIk 

BMSOO-U4.444.. . UK 6 79 9.43 Uth 

DO 000-494.944..... 925 b 94 4 65 Mch 

U00.000*.._.9 45 7.09 9 87 Mlk 

Bank of Ireland Higb Interest Cheque Act 

3M0 Hlqh SL Skate SUIEL . 0753516516 
00,000* 1875 63b3 904)1 Otr 

42.000-C4.444 . iB30 bJ75l B 775l Oir 
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. 0753511 
6363 954)1 
bJ7*l B 7751 

Bank of Scotland 
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w” 1 - 
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ssas9k.z\a b\ ^ s 

£25.000*. la 75 63b i 9 041 Hr 

Baratanarii Bank PLC Premier Account 
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(20,000*..-.-110 CO 7.501 10381 Otr 
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TES5A VraMMr. . Il 0 25 -I 10 751 MU 

Starling Bank & Tract Ud 
AMmGdM, 6 AkkraSL RoUnf RS138A 0734542543 
(HDAttMO* 110 50 7 8 Bl 10 Tfllbtahk 

Tyndall & Co Ltd 
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United Dominions Trust Ltd 

PO Boa 135. Akkra St. ItNding BGl 3EB 0734560411 

Onltkl PtmClnvtaAmul 

11,000*.J9 90 7 431 10 271 Qu 

J. Henry Sdmder Wa«g & Co Ltd 
120 CheJMlde. London EC2V 60S 071.3826000 
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Western Trast High Interest Cheflue Act 
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WhnhMan & South West Finance PLC 
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j W hy have 13,000 fiiture s l 
■ traders worldwide ! 


I chosen Lind-Waldock i 


! as thrir broker? ! 


ROUND-TURN COMMISSION 


| THEY SAVE A LOTOF MONEY. 

I Lind-Waldock's commissions 

arc 50-70% less dun those 
charged by fuli-commi5sion 

I films. They like the security of 
dealing with one of the largest 
futures brokerage films in the 

I world, a firm that's a clearing 

member of die seven major 
U.S. futures exchanges. 

I But mainly they like ow service. They like having a broker Who 

gives them quotes and cakes their orders 24 hours of everv nadiog 

I day and amfirms their orders the same dj v - often while they're 
still on the phone. 

'nicy also appreciate Liad-Waldock’s special services, like call-fiec 
tdepbone lines, currency conversion a( insrituriunal rates, and a 


To hnd out more, write or call today. Our representatives are avail 
able this weekend. 


Tele, no. lopriopall: __ 

SEND TO. PCHBrarasiAACCsrfunnuo 


LIND-Wi 1 

No. 2/3 EMon Stivei tell 11^ •»< 
Loodao EC2M 71S teteM 


Belgium: II-84-14 

West Gcrmjim-: 0130-818(00 

France. OS-908343 

Suiui'rbnd: 048-038338 

NriberLuKt.: 00-02S-TS80 

Others all 071-247-1701. rwvrw drarg-s 

Fat 071-247-0471 

Tries; 88G121 

UEUSEn 9r*-<MCMM>-ICnCOl.wl* lOrtr. 


)-WALDOCK & COMPATjY| 


GT BIOTECHNOLOGY’ & HEALTH FUND 
Soddtt? Anonyrae 

2, boulevard Royal, Luxembourg 

R.C. Luxembourg B 24840 


Notice is herety given 10 ihe shareholder ihat as the quorum required 
ai the Extraordinary General Meeting held on December 2U. 1991 
was not obtained a Second Extraordinary General Meeting will be 
held at the offices oF Banque Internationale it Luxembourg. Sncieie 
Anonyme. 69, route d'Esch, L-1470 Luxembourg, on Monday. 
February 3rd, 1992 ai 2.00 p.m. with the following agenda: 

Renewal of the authorisation of the Board of Directors 
to issue further shares within the limits of the authorised 
capital for a further period of five years according to 
article 5 of the articles of incorporation. 

The shareholders are advised jthat the resolution on the agenda of 
the Extraordinary General Meeting will require no quorum'and will 
be adopted at a majority of 3/3 of the votes of the shareholders pre¬ 
sent or represented at the meeting. 

In order m take pan at ihc meetingof February 3rd,l99I the owners 
of bearer shares will have to deposit their shares five clear days before 
the meeting with Banque Internationale h Luxembourg. 69. route 
d’Esch. L-1470 Luxembourg. 

THE BOARD OF DIRECTORS 
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FINANCIAL TIMES WEEKEND JANUARY IB/JANUARY 19 1992 


LONDON STOCK EXCHANGEsDealings 


Details of business done shown below have been taken with 
consent from last Thursday's Slock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but In ascending order which denotes 
the day’s highest and lowest dealings. 

For those securities In which no business was recorded In Thurs¬ 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2) stocks are not regulated by the International Stock 
Exchange of the United Kingdom and the Republic of Ireland Ltd. 

t Bargains at special prices. ♦ Bargains done the previous day. 


British Funds, etc 

No olbaigams inducted 1930 

Exchequer T0 V .% Stk 2005 - £107% 
(T3Ja92l 

Guaranteed Export Flrunce Carp PLC 
12%*. OM Ltl SOt 20031 Beg) - £117% 

Corporation and County 

StOCkS No. o» bargains tndudadnfl 
Greater London Council B*l% 5ft 9032 - 
£99ft (l44d92) 

Birmingham District Cournot 11 Bed 
Stk 201Z - £104 [10Ja92) 

Glasgow Corp3'.i%, rrd Stk - £31 
I14ja92) 

Newcastle-Upon-TynefCny of) 11 fc% Red 
SIX 2017 - £10211 (10Ja92) 

Swansea CoroPttpftN) - £30 |13Ja93) 

UK Public Boards 

No ol bargains inckidea 4 

AgncuHvai Mortgage Carp PLC57>% Deb 
SUi 93/9$ - CBS (14ja8?) 

B'l-» DeO Stk 92/3* - £897. 

7*;% Dop Slk 91/93 - C95» (144a92) 
10 '-V Dab Stk 92/95 - £98 8 
Metropofitan Water Metropoktan Water 3% 
A Stk 63. 2003 - £52 <1348921 _ 

Foreign Stocks, Bonds, 
etc-(coupons payable in 
London) No.oltMrgamsmaudedBS 
spjmfGovt of) 4%( Seated bcsj - £30 
(I44a9zi 

Abbey National Stertmg Capital PLC 11 ft% 
Sahara Gtfl Bds 2017 - £103% 

(10Ja92) 

Acer incorporated 4% Bds 200i - $76 .1 
(lOJa92) 

Alfced-Lvon* PLC 10%% Bds 

l999|Brf30n»10000q) - £99% 100 
(15Ja92) 

AigyU Group PLC4 v .9b Cm Bds 2002 - 
£T18K il3Ja92) 

Asda Ftaanca Ld10ft% Cnv Cap 
Bds2005(Br E500U100000) - £83 
(154*97) 

BPCA France LdSVSi GW Bds 1990 - 
3103% 

BP Capital BV9%% GW Nts 1993 - £88.7 
ft 9(104*92} 

Barclay* Bank PLCiOft% Samar Subord 
Bds 1997 - £100% (I44a92) 

12*.% Senior Subord Bds 19B7|Br£ver) 

- ClOSVi (13J3S2) 

9ft% Gld Nts 1993 - £98% % <14Ja92) 
Blue Circle industries Capaal Ld 10%% 

Cnv Cap Bda 200SfBr£S0004100000) - 
£109% 

Boots Finance Ld 6 % Cnv Cap Bds 2005 
(art-£131 (15J092) 

Brmsn Akways PLC9H% Nts 1997 - £83 
(144*92) 

10 %% Bds 2008 - £96 (14J«92) 

Bnttah Gas WO Finance BVB%% GWNts 
1999(BrS1000.10000&100000) - 
SlOSftO 

British Gas PLC10ft% Bds 2001 (Or 
£1000.100008.100000) - £103% 

(13Ja93) 

Brush Telecom Finance BVBK% GW Bds 

1999 (BrSSOOOUOOOO) - $10855 9% 
(14J092) 

British Tslecomnuxiicaaons PLCZero Cpn 
Bds 2000 - E 45 -V, 

Burmah Castrol GaprlaKJeraoy) Ld9M% 

Cnv Cep Bds 200G(Reg) - £100% 1 
9%% Cnv Cap Bds 
2O0E(Br£S0OOA50000) - £99% 

Burton Group PLC 4ft % Cnv Beta 2001 
(Brtl00085000) - £126% (I4ja92) 
Cadbury Sc h w ep pe s PLC 8 % Cnv Bda 

2000 -S385* 

Coats viyeea France N.V.7%% Gtd Red 
Cnv Prt 2004 |Br) - 111 % (i5Ja92) 
Cook&on France NVS'/.% Gtd Red Cnv 
Prl 2004 (BrShs 145) - £104 
Costain France NV7.5% GttXtod CnvfYI 
2003 El (Certs n Br) - 80% 

Dai-ictn Kangyo Bank Ld3%% Cnv Bda 
200 * - SSI ft 2 % ( 10 JaS 2 ) 

□any Mail A General Trust PLC 8 %% Each 
Bds 2005 (8^100005000) - £107 
(15 Jo92) 

Dawson Finance NVB%% GtdRedCrwPrf 
2004(CenaToBr £118) - £92 (13JaS2J 
Dow CNemcaf CoZora Cpn Nta 3015/97 - 
£58% 

ECC Group PLC 6 K% Cnv Bds 2003 - 
£98 - . % (1AtaS2) 

EE Finance PLC 8 %* GW Each Bds 2008 
(Reg £5000) - £92 (13Ja92) 

8 * 1 % Gtd Exch Bds 
20O6(Br£SOQO&T00000) -£91% 

(134092) 

E.i Or Pom t» Nemours 8 Co 10 %% nb 
1992 -SlOOft .8 (13Jai92) 

European Bank lor Rec and Dev &.875% 

Bds 1996 iBr ECU100004100000) - 
EClOt 

Export-Import Bank ol Japan 8 '/.% Gw 
Bds 1897 (BrSCVar) - SC101.8 dOJa92) 
Far Eastern Textile Ld4% Bds 2006 - 
Si 12 H3Ja92) 

Finland!RaouOkc ol)i0*.% Bds 1997 - 
£99'. (i5Ja92) 

10 ’.*. Bda 2008 - £97% (I5ja921 
Fisher (Alban) Finance N.V. 5%% GW Red 
Cnv Prf 2004 - £105 '/ 6 % 

Form PLCtO'J-*. Nts 1992(Without 
Wanonts) - EiaopOJa92) 

Granada Group PLC11 U% Bds 2019 
[Br£100008100000) - £92% (14JaS2) 

Grand MehopoWan PLCEfth. Subord Cnv 
BdS 2002 [Br£50001 - £138 
Quntras PUC2’'.% Cnv Nts 1897 
(BrtRCSOOOO) - £100 (134392) 

10 V. Nts 1997 (Br £1000 4 10000) - 
£100’. (15JQ92) 

Guimeas Franca BV 12 % GW Nts 1998 - 
n03’i 4'.i (l3Ja92) 

Hainan Buttng Society 9%% Ln Nts 1999 
- £98". (14Jo92) 

Hanson PLC9' j‘« Cnv Subord 2008 (Br 
War) - £100% 1, 

Hanson Trust PLC10% Bds 2006 
(BrtSOOOl - £90'. 11 . (150092) 

Harmons & CrosltoU PLC 77.% Subord 
Cnv Bds 2003 - £78 (14JB92) 

HKkson Capital Ld 7% Cmr Cop Bds 2004 
(Reg) - 108(150392) 

7% Cm Cap Bds 2004 
|8r£1000410000) - £108 % (15J392) 
HAsOoon Hwgs PLC4V. Cnv BOS 2002 
-£1161. (15Ja92) 

imperial Chemical industries PLC 10% Bda 
2003 - £96% 'i 

Intemasoful Bank lor Rec 4 Dev 9ft % 

Bds 2007 (BrfSOOO) - £93% V. (1SJa92) 
10 *o Bds 1999 - £99% 100% (14JaS2) 
RWyffteputtc 0 f) 9 , .>» Nts 1997 - S1HL45 

9'.% Nts 1995 (BrS100006100000) - 
SUi 1 '. (I4ja93| 

Ladbroke Group PLC5H% Subord Cm 
Bds 2004(Br£ 10004500(0 -£111% 
Ladbroho Group Flranca(4Braay)Ld9% 

Cnv Cap Bds 2005 (Br£S0004100000) - 
£88 (15Ja92) 

Lend Securities PIC9S% Bds 2007 - 
£87%* 

6 *v% Cm Bds 2002 - £82% (15Ja92) 

9V* Cnv Bis 2004 (Br£5000&5000Q) - 
£94!.* 

Leeds Permanent Bufcfeng Society 10 K% 
Subord Bds 1990 (BrCSOO* - £98% S 
Lewis fJonni PLGtO’4% Bds 2008 - £94% 

% ilOJo92l 

MB-Caradon PLC5%% Subord Cm Bds 
2002 - £i29(iOJo92) 

MEPC PLC 12% BdS 2008 (Br £10000 4 
100000) - £105 W.* 

Natjcnol Power PLCl0H% Bds 2001 (Br 
cioooos iooooo) - nod (iojaS 2 ) 

National Wewrvnstor Bank PLC 0% 

Deposit Nts 1992 - £98”. (14Ja92) 

11%% Subord Nts 2001 [Br £Va>) - 
E105H 

Mabomnde Arvfia Budding Society 1 1 ft% 

Nts 1995 (Br £50004100000) - £100% I 
<14la92) 

Zero Cpn Nta 1999 (Br £ Var) - £49% 
(14J&92I 

New South wates Treasury Com 12.1% 

Gld Exch Bds199S(BrSA1OOOO4IO0O0Q 
- SA109.9T8 (14Ja92) 

New Zeaiand9*1i% Bds 1996 - £97’/. 8 K 
N*po n Totegrspn and Tetepbone Carp 
7'.% Nts 1996 - 5103 % (I4ja92) 

Nomura Bank imonutionai PLC 7*4% GW 
Suoord Bds 1992 - 5100% J55 (13Ja92) 
Norway (Kngddffl af)9% Nts 199G(Br 
ECU50004100000) - EC 100.9 (14J092) 
Peninsular 4 Oriental Swam Nav Co4%% 

Cnv Bos 2002 - £113% (I4ja92) 

Oueenslaru Govwn.Dev Auffwrty 10%% 

GW Bds 1995 -3)11^2 % (10JaB3 
fund Carnal LdB%% Cnv Cap Bds 2006 
(Br £5000450000) - £90% 

Ranks Hovis McOouaa# PLC 4 %% Cnv 
Bds 2003 (Bf€5000) - £120% % 1 
(IQJafiZ) 

Red land Capital PLC7'i% Cm Bos 2002 
-£907. IV. 

Samsbury (j HCnarnwi tstenda)Ld 
B'i-vCmCapeUs 2005(Br- £121K 
Severn Tran) PLC 117,% Bds 1999 (Br 
£500041000001 - £103*4 4% 

SWugn Estates PLC 6 % Cm Bd# 3003- 


£109* TO (164092) 

Snath 4 Naphew PLC4% Cnv Bds 2002 - 
£ 120 % 

Small 4 Nephew Finance N.V.8%% GKJ 
Red Cnv Prf 2004 (Br] - £121X 

(154x92) 

SfflttfkW.H.) Group PLC7%% Suborn Cm 
Bds 2002 - £129% 30 3K 
Swedan(KlngdQiii of)5%% Bds 1998 
(BrriOOOOOO) - Y101% (13J&92) 

Tarmac France (Jersey) Ld8%% Cnv Cap 
Bds 2006 (Reg £1000) - £80% » 

9%% Cm Cop Bda 200C(Br 
£5000450000) -E7BK*,** 

Taia 4 Lvta M Fw PLCB%% GW Bda 
2001 (Br E500Q) - £83 (13Ja92) 
TateALyfe IntHn PLCmneALyte PLC5U% 
T&LltFnGdBds 2001(Br) VWWtsT4LPLC 
-£83K H 4% (14JaS2) 

Taylor Woodrow PLC 11»%ms 1993 - 
£99%*%* 

Tosco Capital Ld9% Cnv Cap Bda 
2005(Rag £1) - £111 % 6* 

9% Cnv Cop Bds 20Q5(B(£3000A10000) 

- £109% (14J092) 

Thames Water PLC9H% CnvSubwdBds 
2QOG(Br£5O0OAS0000) - £101 
Thames water utmes France PLC 10%% 
GW Bds 2001 - £10065 (754*92) 

THORN aril Capra nvsu% gw Red cnv 
Prt 2004 (Br£S000) - £118% 20% 
(154092) 

3i Group PLC 10%% GW Bds 
2001{Br£1000410000) - £100% 1 % 

11 %% GW BdS 1996 (Br £1000810000) 

- £102% 3% (144a92) 

Tung Ho Steal Enterprise Carp4% Bds 
2001(BO - 5109 1)0 111 (134a92) 

United Bracurts France NV5%% GW Red 
Cm Prt 2003 - £129% 5 2334)43979 
(134 b92) 

Untied Newspapers Capital Ld8% GW 
Exch Prf Shi - £124% (i 04 aS 2 ) 

WooMch Bufldteg Sodetyll% Nts 1990 - 
£ 101 % 

11%% Subord Nts 2001 - £101% V 2% 
(14Ja92) 

Credo Commercial Do France L10000m 
11.428% Nts 14110198 - L97Y. (10JS92) 
Deutsche Bar* AGSSOm 10.70% Nta 
2818195 - £100.6 .65 
National & Pravlnaaf BuMng Soc 
LlOOOOm 11498% Nts 1110197 - LB72 
(l0Ja92) 

LlOOOOm 11% Nta in 1/97 - L95-B 
(IQJaaa) _ 

Sterling issues by Overseas 
Borrowers 

No. of bargains Included 44 

Aslan Development Bar* 10%% Ln Stk 
2009(Reg) - £103% ft5Ja92) 
AmtraBkOownwn w Wi o()ii%% Ln Stt 
2015(Reg) - E106X (144a92) 

135% Ln Stk 2010 -£122% ■%. 

(15JoS2) 

Bonk a( Groeos 10%% Ln Sis 20lO(Reg) - 
£91K (14JaB2) 

10%% Ln Stk 2OlO(0r) - £91% (13Ja92) 
Caisse Camrate De Cooperation Eton 
I2%% GW Ln Sft 2013tReg) - EltOTL 
(134392) 

Catese Naaonata Dos Aumrouwa16% Gtd 
Ln Stk 2008 - £144% (lOJaSS) 

Cractt Foneier De France 
10%%GWSerLnSllc2011.12.13,14fReg) 
-£103% 

Denmark(Klngdora of) 13% Ln Stk 2008 - 
£ 120 % 

Bectrtdea da France 12%% GW Ln Stk 
2008(Reg) - £121 

11 %% GW Ser Ln Stk 2008/12(Reg) - 
£114% (i4Ja9q 

European kwestment Bar* 9% Ln Stk 
2001 (Rag) - £94% » 

8% Ln Slk 2001 (B^SOOO) - £94%. %, 

% 

9K% Ln Stt 2008 - £97% % (154*92) 
10%% Ln Stk 2D04fROQ> - £103% 

11% in Stk 2002(Rag) - £100 (104B92) 
Hydro-Quebec 12J3% Ln Stk 2015 - 
£117 

lariandfRepuOilc of)l4%% Ln Stk 2016 - 
£124 (144*92) 

Woo Ld 15 X% Una Ln stk 2006 3 Rep Opt 
- £121% (1SJe82) 

Inter-American Devetapmem Bank9%% 

141 Slk 2015-£98%. 

Mematloral Bank lor Rec 4 Dm9%% Ln 
Sft 2010(Reg) - £97* 

114% Ln 8*2003 - £110% (I44s92) 

New Z eW W 7»% Stk 88/92 - £97 % 

?1%%Slk 200 apeg) -£108% 

11 H% Slk 20l4(Reg) - £110 (I04a92) 
Nova ScattaXProvtnca of) 11%% Ln Stk 
2018 - £107%b 

Potrotoos Mexteanoo I4ft% Ln 6ft 2006 - 
£109 10% 

Po/tuga/JRap of) 9% Ln Sft 2016{Reg) - 
£87% % (14Jna2) 

Spoln(K)ngdom oQl 1 K% Ln Sft 
20l0(Rog) - £113%. 

SwedenOQngdom of)9%% Ln Sft 
20i4(Refl) - £96% 

13J5% Ln Stk ZOIOtReg) - £126%, 
Transcanada Plpelnaa Ld16%% 1st iritg 
Pipe Una Bds 2007 - £132 (I54a92) 

Unhod Mexican Sta»a16%% Ln Sft 
2008(Reg) - £123% 


Banks and Discount 
Companies 

No. of bargains included2822 _ 

ABN-AMRO Hum N.V. Ora FL5 - 
FL4453 5 02 .« XffS .1.1 .15 2 .23 H 
.27 .3 J32 415 A .4 

Baretays PLC ADR (4:1) - J28J4512S* 

Barclays Bank PLC8%% Uns Cap Ln Slk 
88/93 -ESS H 6 

12% Uns Cop Ln Slk 2010 - £108% 
(15Ja92) 

16% Uns Cap Ln Sft 2002/07 - £132% 
Baring* PLC5*% Cum IK Prt £1 - 61 
(15Ja92) 

8% Cum 2nd Prf £1 - 84% 

9*% Non-Cum Prt £i - 104%* 
Commerzbank AGCdbr(lss Waitwro) 

DM10 - £17* 

Co-Oparauve Bank PLC 9^5% Noo-Cutt 
hrd Prt £1 -81% 

KS8C HMgs PLC Ord SH10 - SH2.49 2.49 
2V> 2_51 2.52 SM115 
King A Shaxson Hldga PLC5% Cum 2nd 
Prt £1 - 40 (14Ja9Z) 

Kyowa Sohama Bank LdShs of Com Sft 
Y50 - Y99984 1008586 1646 20 20 
Lombard North Ceraral PLC 8% Cura 1st 

Prt £1 - 49% 

5% Cum 2nd Prt £1 -40 (154392) 
MUond Bank PLC7V.% Subord Una Ln 
Sft 63/93 - £33 

fO«% Straw Uns Ln Sft 83/98 - 
£98% K 9% 

14% Subord Uns Ln Sft 2002/07 - 

£114% 5 

Mitsubishi Trust 4 Banking CorpSfts of 
Cam Sft VSO - Y1550 69.17 70 
National W e at ml naiar Bank PLC 7% Cum 
Prt £1 -54 

9% Subord Una Ln Sft 1983 - £98 
(154892) 

12%% Subord Um Ln Sft 2004 - 
£110% 1 % 

Royal Bank of Soottend Group PLC 11% 
Cum Prt El - S3 (144092) 

Schraders PLC 87.% Uns Ln Sft 97/2002 
- £85 

SmWvSLAubynfHldgs) PLC 9%% Cum 2nd 
Prt £1 -89(740382) 

Standard Ctunend PLC1Z%% Subora 
Uns Ln Sft 2002/07 - £101 2% 

T5B Group PLC 10%% Subord Lit Sft 
2008 - £97% % 8% 

TSB ms Samuel Bank Holding Co PLC8% 
Uns Ui Stt B9I94 - £94 
Warburg (S.G.) Group PLCCm Ofd 25p - 
275(15Ja9Z) 

7%% Cum Prt £1 -83 (1&4a92) 

WeBs Fargo 4 Company Shs of Com Slk 
« -662%* 

Breweries and Distffleries 

Ng or barg a ra wckide0892 _ 

Ailed-Lyons PLC ADR ff:I) - SI 133 
5%% Cum Prf £1 - 60(l6JaS2) 
7%%CumPrt£l -68* 

3K% Red Deb Stk 87/97 - £73* 

(144892) 

7H% Red Deb Sft 88193 -£94% 
(I04s92) 

11 k% Cteb Sft 2009£111% « 

SK% Uns Ln Stk - £46 (10J892) 

6%% Una Ln Stk -£50(lS4ad2) 

7K% Uns Ln Sft - £83{l54a92) 

7K% Una Ln Stt 33/90 - £88 (14Ja92) 
Baas PLC4%Cum Prf £1 -S0(10Ja92) 
3%% Deb Sft 67192 - £85 (10JaS2) 

8U% Deb Sft 87/92-£98 
10%% Deb Slk 2016-£101% K. 

4%% Uns Ln Sft 92/97 -£77{14Je921 
7%% Uns Ln Stk 82/97 - £90 
Bass Inv aM mant a PLC7»% Uns Ln Slk 
92197 -£88* (1SJa92) 

Boddteoton Group PLC9%% Uns Ln Slk . 
200005 - ESS 

flii% Cm uns Ln Sft 2000106 - £170% 

1% 2 3 (154092) 

BumwKHP jMtdgs PLCS%% Cum Prt £1 - 
90 (l5Ja92) 


8*% 2nd Cum Prf £1 - 85% 

Bur ax iwooo Brew e ry PLCe*%DBbSa 
89/94 - £95% (101x321 
CkmUana Place Howngs PLC 5% Rod 
Deb Slk 2000 - £55t (lOJaS2) 

7% Red DOb Sft B81S3 - £32 3* 
(tSJatt) 

10%% Rod DM) Sft 90/95 - £98% 
(19Jo92l 

GreenaM Group PLC'A* OTO 5p - 145 
(144*02) 

8% Cum Prt £1 - 81 7 92 (15J092) 

I1S% Dab Sft 2014 -£110» 

7% Wd Uns Ln Sft - £59 [154*92) 
Guinness plcaor (S i) - £4 &g 7.4 
Hardys 4 Hansons PLC Ora 2Sp - £13% 

Mansfield Brewery PLCOrd n - 520 
Scottish 4 Newcastle PLC4.6% Cum Prf 
£1 -56|13Ja82) 

7% Cm Cum Prt £1 - 197 7 8 (154a92) 
7.6% 1M Mig Deb Sft 898M - £96 BK 
(164892) 

Vaux Group PLC947S% Deb Stt 2015 - 
£33* (144*92) 

10.75% Deb Sft 2019 - £101K (l5Ja92) 
New 10.75% Deb Slk 2019 - £102 
(!4JaS8) 

ywwad PLC4%% ik Cum-Prf Sft £i - 
41* 

4%% 2»d Cum Prf Sft £1 - 40 (1SJa92) 
7% 3rd Cum Prf Sft £1 -64 
4Si% Red Dflb Stk 9912004 -E63 
7*% Rad Deb Stk 89(94 - £96% 

7%% uns Ln Stt 95/99 - £85% 

7*% Una Ln Slk 9*2000 - £80 
(134892) 

8% uns Ln Sft 97/2001 - EBB |14Ja82) 
I0h% Uns Ln Sft 2000/05 - £38 
(144092) 

Young 4 Co s Brewery PLC3K% Ind Mtg 
Deb Sft - £32 (104a82) _ 

Building Societies 

No. of bargaina Lrvauded4 _ 

Bradford A Blngiey Buridteg Society 13% 
Perm int Boarteg Sha £10000 - £104 
|154a92) 

Bristol 4 West Buftlmg Society 13*% 

Penn Wt Bearing Sha £1000 - £103* 
Leeds Permanent BuiftJIno Society 13%% 
Perm int Bearing £60000 - ElOB 
(10Ja92) _ 

Registered Housing 
Associations 

No. of bargains mdufledm _ 

North Housaig Assoctetkvi LQ Zero cpn Ln 
Sft 2027 - 180 (10Ja92) _ 

Commercial, Industrial, ete 

Ng ol bargains mduded21045 _ 

AOT LdCom Shs $0.10 - 400 400 I 2 3 3 
9 795 10 5 20 
ADR (UI) - $73 .4 

AMEC PLC 15% Una Ln Slk 1992 - £100 
(14JB9Z) 

ASH Capital Financo(Jersey)Ld9%% Cm 
Cap Bds 2006 (Reg Links lOOp) - £84* 
9»% cnv Cap BdE 2008 (Br EVOrJ - 
£64 

A«a Group PLC ADR (2:1) - $4.74 
(144892) 

55% Cm Cum Rad Prf 1999 10p - 30 
(104*92) 

AegtMNatnertanas Ands)Franee nvwb to 
Sub for OTO - 32 (13JaS2) 

Albert Rsher Group PLC Warran ts To Sub 
For Old - 0% (15Ja92) 

ADR (10:1) - SI 2-9 (15Ja92) 

Alcan Atunmwn LdCom SnsoINPV - 
$20.4 (l5Jtf2) 

Alexandara HMgs PLC-AfRsLVJOrd lOp - 
11 2(10Ja92) 

9H% Cum Prt £1 - 60{134a82) 

Atexon Group PLC&25p (Net) Cnv Cum 

RedPrtiop - use 

All Uppon Airways Co LdShs Com Sft 
Y50 - Y1190 21834 47.717956 60 
9.0909 78.16 

Ailed Redo PLCOrd 2Sp - 20 

I IncShs of Com Sft Si - 


ASod-Signai I 
$45%* 


Alpine Group PLCOrd 5p -12 3 4 
(l5JaS2) 

Wts lo Sub lor CM -4 
Amber Day HoUmgs PLC 10*1% Cum Red 
Prf 990002 £1 -98 
American Brands IncShs of Com Sdi 
$3,125 -*44.7 

Andrews Sykes Group PLC Cnv Prt 50p - 
80 3 (14Ja92) 

AntarosGroup PLCOid lOp -89 
AaaodaHd Brittah Engineering PLC4.9% 
Cum Prf £1 -35 (10J892) 

Associated British Foods PLC5%% Una 
Ln Sft 87/2002 50p -30(13Ja92) 

7H% Uns Ln Stk 87/20Q2 50p -39 
(15Ja92) 

Aseodaled Ftehortes PLC8X% Uns Li Sft 
91196 - SSI (154832) 

Associated Letaue Hldgs PLC7%% Uns 
Ln Slk 89194 - £90 (15J392) 

Allas Coped ABA Sha SK25 - SK2S3 6 
.014925 

Attwooda PLC ADR (5:1) - $13X % % 
Altwooda (finance) NV8Kp GW Red Cm 
Prt 5p-888 » 7% % .543 8 
Austin Reed Group PLCOrd 2Sp -330 
(144eSg 

Automatad SecudtyfHUgs) PLC5% Cm 
Cum Rad Prt £1 -68KnSJa92) 

8% Cm Cum Red Prt D -54 5 6 
Automotive Products PLC9% Cun Prt £1 

- 74% (T4Ja92) 

Ayrshire Metal Products PLCOrd2Sp -40 
BJLT Industries PLC ADR (1:1) - S1188 
B8A Group PLC 10% Dab Sft 88/94 - £98 
(134892) 

BET PLC ADR (4:1) - $14% 

BICC PLC 8% 1st CUn Prt Stt £1 -50 
5K% 2nd Cun Prf Stk £1 -43 
7%% Dab Sft 90/96 - £92% (154&9Z) 
BM Grot* PLC48p (Nat) Cnv CUn Red 
Prt 20p -18890 

BOC Grot* PLC485% Cum Prf £1 - 53 
(I3J8S2) 

12%% Una Ln Sft 2012/17 - £111% %, 
.7375 

aS.G.IntamaUonal PLC 12%% Una Ln Stt 
93138 -£85 (13Ja92) 

BTP PLC7^p(Nat) Cm Cun Red Pri lOp 

- 147 8 SO 

BTR PLC Warrants 1995^6 to Sub tor Ord 

- 60 60 .469 K 869 1 1.03 2 3 
ADR (4:1) -*30.02(154892) 

Borto Group PLCOrd JrCO.lO - 00.45 
Barr 3 WMace Amok) Trust PLCOrd 2Sp 

- 440(15JJ32) 

Beazer PLC8%% Cm Um Ln Stt 2000 - 
£102 

Bernese Cc*p PLC7%% Cun Prt £1 -50 
Bennett 3 Fountain Group PLCWvrants 
to sub (or Old -3{15Ja92) 

BkxktMster E n t erta i nment CorpShs Com 
Stk SO. 10 -$13 88854 
Blue Orcte Home Products PLC7%% Una 
Ln Sft 87/92 - £97 (13Ja92) 

Blue Ctrcto industries PLC5*% 2nd Deb 
Stk 1984/2009 - £84% S (ISJeSZ) 

6K% Uns Li Stt(1975 u aft) - £55 
(13J892) 

Boots Co PLC7*% uns Ln Sft 88TO3 - 
£34 

Brent Chemicals Intarn aO onal PLC 9% 

Cum Red Prf £1 - 91 % % 

Bristol Scotts PLC Ofd Sft 5p - 120 
(ISJ892) 

British Airways PLC ADR (10:1) . $43% 

J83 A % .83 ■* 3 

British Alcan Akimfnkim PLC 10%% Deb 
Sft 89/94 -£96(104892) 
Britteh-Amencan Tobacco Co Ld5% Cum 
Prt Sft £1 - 44(!3Ja92) 

6% 2nd Cun Prt Sft £1 - 50 (14JaB2) 
British FMngs Group PLC 5.5% Cm Red 
Prt £1 -65(l34a92] 

Bnttah Shoe Corp HWga PLC 4 55% (Fmty 
6%%) Cun Prf £1 -54(13Ja82) 

4j$5% (Fmty G%%) Cum 3rd Prt £1 - S3 
(13Ja92) 

British Steel PLCOid SOp - 68% 0% % 70 
% 1 1 % % 2 % %.54 3 3 463% % 

363 .97 4 4 4)37 % % .528 5 5 6 6 % 7 
7.48 % 88% S4 

ADR (10:1) - 812% * % 3 % 3475 J7 
11%% Deb Slk 2016 - £108% 

Braun Sugar PLC 10*% Red Deb Sft 
2013 - £103%* 

BntHh Syphon tndu s lrt e a PLC Ord 20p - 

90 (144392) 

Brittah Tetooommuiictttons PLC OTO 2Sp 
(Hegd Int Cert-lOSp To Pay) - £1.14 
nsiaaq 

Old 25p (Regd M Cart-22Sp To Pay) - 
114% 55.19 %K%%.H9K88% 
20)2*3* 

ADR (UM) 1st bntaknant -S21%2 
Brush Thornton Hugs PLCOrd 5p - 9 11 
(104092) 

Brown 3 Jackson PLC 10.75% Ctw Cun 
Prt El -8% to 

BmmtSfle Investments Ld7% Cum Prt d 
- 45(1QJa82) 

BUgln(A.F.)6 Co PLCOrd Stt 5p - 46 
Bum Stewart Dtstflers PLCOrd I0p -150 
50 1 2 3 4 5 5 ^37 6 7 8 
Bunzf PLC 7% Cnv Uns Ln Stt 95/97 - 
£76 

Bumdene Investments PLC 15% Uns Ln 
Sft 2007/12 - £107* 

Burton Group PLC 8% Cm Uns Ln 5& 
1996/2001 -£68 9% 

GALA PLC4% Cum Red Prt Cl - 19% 
(14Ja82) 

CRH PLC 7% "A" Cum Prt btl - KOJJ1 
(I04a*2) 

CRT Group PLGOre lOp - 132% 4 4 6 6 

(l&MS) 

Card Grow PLG7p Cun Cm Red Prt 
2009 lOp -71 .464 % 2 Q363 
Capital fnduaMeaPLCOid Ip -60 3 5 
(13J892J 

Cariun Commuikaflons PLC ADR (21) - 
ClOit S 18.94 

CaterpUar IncShs of Com Stt $i - 
$42%*3L05* 

Channel Tumal ta va s t m a ms plcSb - 45 
(101832) 

Ounar ConsoadatM PLC2p(Brl (Cpn 64) 
-500(144892) 

Chepstow Racecourse PLC Ord 25p - 
£9% 

CStyriaon PLC8 5%(N*t! Cm Cum Red Prt 
£1-85 


Cfatamont Garnwnts(HoungslPLCOra 
Ifip -206* 

daytime PLCOrd I Op - 40% 3 
9.5% Subord Cnv Uns Ln Stt 2000/01 - 
(31 

Clyde Btowers PLCOid 25c - 225 
(154*52) 

Coats Pal ora PLC 4%% Uns Ln Sft 
2003/07 - »3(l3Jfl92) 

6«% Uns Ln Sft 2Q02/07 - £68 
7%%UnsuiStt90/9$ - £99 
Coals Viyesa PLC45% Cun Prf £1 - 50 
(14JS92) 

Conen(A.i6 Co PLC Non V-A-Ord 20p - 
265 (15JaS2) 

Colornsion PLCOrd 5p - 109 (l5Ja») 
Cwkson Group PLC45% Cun Prt El - 
4S(13Ja9Z) 

Cooper (Frederick) PLC6.5p (Net) Cm Red 
Cun Ptg Prt lOp - 67 
GoutauMs PLC7V* Deb Sft 69/94 - 
£93% 

S%% Uns Ln Sft 94/96 - £80 4% 
<14jaS2) 

8%% Uns Ln Sft 94^6 - £87 
71% Uns Ln Stk 94/96 - £87 8% 

7*% Urn Ln Stt 2000«5 - £78 
(14JaS2) 

Co«te(T) PLCiOws. Cm Red Cum prt £i 
-&5(lQJa92) 

Croda International PLC 86% Cum FVf £1 

- 55 (!4JaS2) 

Dairy Farm International Hldgs LdOid 
SO.OS^^^Kong Regtater) - 

Da»g«y PLC43S% Cum Prt £1 -56 
Debonhams PLC7%% Una Ui S&200SW7 
-£58(154092) 

Danoora PLC 6 25% Cum Cm Rad Prt £1 

- 82 |15JaB2) 

Dewtvjrst PLCOid lOp - 50 |15Ja92) 

Dowry Group PLC 7% Cm Cun Red Prt 
£1 -82 3% 4 

EJbott(B.) PLC 7% Cnv Cum Red Prf £1 - 
45 (T$4a32) 

7%% Dab Stt 90/85 - £88*. (144s92) 
Enesaon(LM.)(TaManafciiflbolaget)Ser 
B(Re^SK10 - SK1037. 12% 3 3 % % % 
4<X55KK6S2H .706214 7 
Euro Disney S-C.A-Shs FRIO (Depaaitary 
Receipts) - 154)5 151 15.15 15.15 152 
152 1522 1523 15% $26% 27.05 
Sha FRIO (Br) - S2GK 26% FR148S 20 
7 7 3 % Vj 27 .64 % 8% * 

Eurocamp PLCOrd So -303 4 8 910 3 5 
78920 

European Leisure PLCB.75p (Net) Cnv 
Cun Red Prt 2Sp - ICO 22 
European Motor HUgs PLCOrd 40p - ill 

Eurotunnal PLC/Euotunml SA Units (f 
EPLC Ord 40p 3 1 ESA FRIO) (Br) - 
FR45 46246 (15J492) 

Umta (Srccvam tnaoibed) - FR4SK 6 
.7 6 % .6 .7 % 29 .97 29 7 2 .4 .45 .7 
Fndr Wts(1EPLC 3 1ESA WtttoSub 10 
Unas) - E34 

Fndr Wts (Skxwani hutadl - 
FR30&89 30829 (I0Ja92) 

Everod Bar don PLC725p (Net) Cm Red 
PH 25p - 68 70 1 2 (15Ja92) 

1125p Cun Red Prf ZOOS lOp - 84 
(144a32) 

Ferranti Inte rna tio na l PLC 5.6% 1st Cun 
Prt £1 - 19 (13Ja92) 

Flsona PLC ADR (4:11 - $282025* 
21375*24* ft* 

Fluor Carp Com $0225 - $45K* 

Faeuts Group PLCOrd 5p - 49 
Forte PLCWairants lo sub far Ord - 15 
105% Mtg Dab Stt 91/96 - £B8 
Fbrtnum 3 Mason PLCOrd Stt £1 - £48 
(IS4a92) 

Fnmdfy Hams PLC 5% Cm Cum Rad Prf 
£1 -147 

GKN (United Kingdom) PLC9*% GW Deb 
Stt 91/96 - £97% 

10%% Gld Dab Sft 90195 - ES8% 

(l5Ja92) 

General Bectric Co PLCAOR (1:1) - Sa4 
(14Ja92) 

7%% Uns Ln Stk 87/92 - £95 (14Ja92) 
7%% Uns Ln Stk 8»93 - £92 5 
Gestemw Hugs PLCOrd Cap 2Sp - 135 
1154002 

Gtboa 3 Dandy PLCOrd lOp -80 
8%% Dob Stt 91/96 - £70 
Gtaxo Group Ld S%% Uns Ln Sft 85/95 
50p - 43 4 (10Jo92) 

Gfynwed International PLCIO»% Uns Ln 
Slk 94/99 - £97 

Goode Durrani PLC35% Cun Prt SOp - 
18 (13J092) 

Goodwin PLCOrd lOp - 42 ii5JaB2) 

Grace (Wit.) 3 Co Com Slk SI -$42%* 
Grand Motrapatton PLC5% Cun Prt £1 - 
45% (14J092) 

614% Cum Plrf £1 -59(13Ja92) 

Groat Universal Stores PLCS%% Red Una 
LnStk - E45 (15Ja92) 

6%% Rod Um Ln Stk - £57% (10Ja92) 
8%% Uns Ln Sft 93/88 - £88 
Grooncoro PLCOrd KI20 - 12256 2.67 
2.7 p 245 52 3 

95% Cm Uns Ln Stt 1965 -1£117 
Greenwich Resources PLCOrd Sp - 8 
Hatora PLC 11% Cun Prt n - 96 (14Ja92) 
Hawker Skktaley Group PLC6%% Cun 
Prf £1 - 7S(15Jafl2 
7%% Deb Sft 87/92 -£B6(14Ja9Z) 

B%% Dab Slk 87/82 - £87% (10Ja92) 
Kapwarth CapM Finance Ldl 125% Cm 
Cap Bda 2005 (Reg) -129 % % % 30 
HesWr Cansumor Products LdB% Urn Ln 
Stt 85/95 - £83 (13Ja92) 

Hickson IntomaOonal PLCB%% Uns Ln 
Stt89/94 -£94(14Ja92 
HB 3 SnStti lOdgs PLC14% 1st Mtg Deb 
Slk 2000103 - £105% (I4ja82) 

HWsdown Hldgs PLCADR(4:1) -S1154 
Honda Motor Co LdShs of Com Stk Y50 - 
V305.73 1425.118 .71 8.198887 31% 

357 57143 8.12903.13 629213 53 7 
40 40 

Hong Kong Land HUgs LdOrd SO. 10 
(Hong Kong Reg) - £058* 

House of Frasar PLC 8% Uns Ln Stt B3/98 
- £80 (I5Ja92) 

8X% Uns Ln Sft KV98 - £86 9% 

(15Ja92) 

Humrpm Group PLCOid 5p - 15% 6% 

■Ml PLC7%% Una Ln Stt 88*3 - £94% 5 
Iceland Frozen Foods Was PLCCm Cun 
Red Prt 20p - 125 7 
JarxSne Matheson HUgs LdOrd $025 
(Hong Kong Regtsaar) - £258 3.02 205 
Jessups PLC72p (Net) Cm Cum Red Prl 
SOp -59% (15Ja92) 

Jotataon 3 Firth Brown PLC 11.05% Cun 
Prf Cl - 100(154*32] 

11% Uns Ln Stt 93/96 - E90% 1 
Johnson Group Cleaners PLC75p (Net) 

Cm Cion Rad Prf lOp - 128 f154a92) 
JornsoftMatthey PLC 5% Cun Prf £1 - 44 
1144x32) 

8% Cm Cum Prt £1 - 550 
8%% Mtg Deb Stk 85/95 -£94(144a93 
Jone&Stroud(HWgs) PLC 10% Cun Prt £1 
-80 91 (13JeB2) 

KaJhne CorpShs of Com Stt Y50 - 
YI294538 8.1 30628112 .328 56238 
18523529 34.102688 558 40 
Keppel Corporation LdOrd $S1 - 
$88524879 

Kvaemer /LS-Free A Sta NX 1250 - 
NK230.8I 23159 232% 23359 
B Shs NX1250 - NK222 2 .13 3 % 4 
Kymmene Corporation Shs FM20 
(Unrostiicted) - FNB2 % 3.1 2 % % 

.924 5 5 

Ladbroke Group PLC ADR (1:1) - $455 
(144a32) 

8% GW Uns Ln Sft 90*2 - £98% 

(14Ja92) 

Lemom HUgs PLC 10% 3rd Cun Prl Cl - 
80(154a1L71 

Lapone PLC8% Dab Sft 93/98 - E87Y, 
(14JaS2) 

LawtefJohrQPartrwrshp PLC5% Cum Prt 
Sft £1 - 44 (14Ja92) 

7%% Cum Prt Sft £1 - 85 (14Ja929 
Lax Service PLC8%% Secured Ln Sft 
1992 - £63 

UfPI Co Sha of Com Sft NPV - 
S86KV 

Lister 3 Co PLC5% PrtTCumtn -50 
(I04a92) 

London Cremadon Co Ld 10% Cun Prf £1 

- 100n«4a92) 

London InMrnadanal Group PLCAOR (5:1) 

- $28% (104*92) 

Lonmo PLCAOR (1:1) - $253 56 
I0K% lat Mtg Dab Stt 97/2002 - £87% 
(iSJa92) 

UMkera PLC 6% Cm Cun Red Prf £1 - 
68 73 

I^Wra) 3 Co PLC6.7S%Cun Cm Red 
Prf Cl -126(1548921 
L0W(Rob«t H.) S Co PLC 875% (Net) 

Cm Cum Rad Prt lOp - 33(15Ja92J 
Lucas todustriee PLC 10%% Uns Ln Stt 
92/97 -£100 

McCarttiyA Slone PLC8.75% Cum Red 
Prt2003Cl -42 
7% Onv Una Ln Sft 99/04 -£38 
Manchester United PLCOrd lOp - 275 
Mendarln Onerra Mematronai LdOrd 
$055 (Hong Kong Reg) - 5H0.4 

Marks 3 Spencer PLC 7% Cum Prf £1 - 

60 (134092) 

Medeve PLCAOR (10:1) - £23 
Monaas(John) PLC9% Cum Prt £1 -93 
(134892) 

Merchant Retti Group PLC9%% Cm Una 
Ui Sft *98)4 -SE2 

Mteheln Tyra PLC9%% Deb stk 92/97 - 
04% (104a92) 

Mitsubishi Etocwc Corporat i on Sha of Com 
Sft Y50 - Y93J51 55822 60 2542622 3 
205 St* * *!*. &m 
Monsanto Co Com Slk $2 -$70* 

Morgan CroeMe Co PLC9%% Dab Sft 
95/2000 - £94 

Mount Charlotte kwestmenta PLC 10%% 

1st Mtg Deb 8ft 2014 - £97% (14Jo9Q 
NEC France PLC 13%% Dab Sft 2018 - 
£123% 4% (104*82) 

NMC Group PLCWarrants to eub lor Shs 
-3Q(15Ja8Z) 

NSM PLC85p (Nat) Cm Cun Red Prf 10p 
- 10 22 

Nabora Medical Enterprise* IncSha ol 
Com Sft $055 - $17*0 
Norsk Data AS Class -0- (Non VlgJ NK20 - 
DM2.12 2.14 (I4JX92) 

Northern Ongkieerim mfusmee PLC3% 

Okas Rod Prt Ci -3Bn5Ua92) 

6.375% Cum Prt £1 -84 


Novo Grotm PLCOrd 5p - 78 
Oceom Group PLCWarrants lo sub for 
Ofd -5 

PPG Hodgson Kenyon too PLC 6.75% Cm 
Prf 91/2001 (Oo - 55(l5Ja92) 
Paramount C ommunic anora Inc Com Sft 
Si - SriO'.i <t«4d92) 

Paridend TentepOdgs) plCOo 25o - 158 
(iOJa*21 

Paterson Zoehood PLCiO*^ Cum Prt £1 - 
104 5 

Pearson PLC5.675% Uns Ln Sft 88/03 - 
£75 |i4JaS2) 

6575% Uns U S* 88« - C*4% 
(t4Ja92) 

855*. Um Ui Sft 8843 - £96'<i 
(iOJa32) 

8525% Uns Ln Stt 88.93 - £94 
(I54a92) 

13.625% Uns Ln Stt 2007 -£117 
Perkins Foods PLC6p(Net) CUn Cm Red 
Prt lOp - 122 .081 3 

PmarO Gamar PLC9'/>% Cum Prt £1 - 88 
Ptobgnuni PLCfi*« Cum Prf SOp - 18% 
(144092) 

Portsmaum&SuKferiand NewspapersPLC 
115% 2nd Cum Prt d -iiO|i3JaS2) 
Prassac Hokkngs PLC 10-5% Cum Prt £1 
- SO (I04a92) 

Process Systems me Shs of Com Stt 
SO 025<UK Reg) - 6% (13Ja92) 

Prowling PLC145% Cun Prf £1 - 129% 
(14J8S2) 

Queens Moat Houses plciok% 1st Mtg 
Deb Stk 2020 - £98% % (ICUaQZ) 

New 10K% 1st Mtg Dab Stt 2020 - 
E95S |144o92) 

12% 1st Mtg Deb Stt 2013 - £109%. 
10% (I04a92) 

FLEA-HKJgs PLC 9% Cun Prt n - 49 
(14J392) 

RPH Ld4Ji% uns Ln Stt 2004/09 - E45 
9% Itos Ln Stt 99/2004 -£87% 

Ractri Security Ld8% Uns Ln Sft 92/95 - 
£92 (14Ja92) 

Ranks Hons McDougad PLC0% Cun *A‘ 
Prf El - 51 (14Ja62) 

6% Cura V Prf £1 - 52 (15Ja92) 

8%% Una Ln Stk 9(V94 - £93 (15Ja92) 
8%% Una Ln Stk 91/95 - £94 
RartKiRMn PLC025p (Net) Cum Cnv Prt 
12.50 - 38 41 (i5Ja92) 

Rainers Group PLCAOR (3:1) - SI 43 1'/« 
Readtout Intemabona) PLC8%% Uns Ln 
Sft 88/93 - £95% (I4ja92) 

ReckKt & Cotman PLC 5% Cum Prf £1 - 
446 

Reed toumouanal PLC3.BS% (Fmiy 5%%) 
Cum Red Prf £1 - 47 (14433?) 

RenoW PLC 8% let Deb Sft 91/98 - £90% 
(144892) 

Repou LdFree Sha FMI0 - FM47.39 8 % 

% 9 

Rockware Group PLC 8% Uns Ln Stt 
95/99 - £85% |14Ja9Z) 

Rohr industries IncShs of Com Stk SI - 
S225S9229* 

Ropner PLC 11 %% Cum Prt £1 -105 6 
Rugby Grot* PLC 6% Una Ln Stt S3/9S - 
£79 (144a92) 

RussentAiexander) PLC5.75% Cum Cm 
Red Prf -80 

Ruston & Hornsby Ld6% Deb Sft 87/92 - 
£98 (144a92) 

Saatcnt 3 Ssfflctv Co PLC ADR (3:1) - 
SO'. 

SaraourytJ) PLCAOR (1:1) - S6.31 
(134492) 

Sale Ttney PLC 5% Red Cum Non-Pq Prt 

£1 43 

Savoy Hotel PLCB* Ord 5p - E40 
Scanmndc Kdgs PLC 755p (Net) Cnv 
Cum Red Prf 20p - 57 (lOJa92) 
SdvtaWers(S.) 3 Son LdB% Cun Red 
PrkZOOO or after |£1 -40(13Ja92) 

Scttofl PLCBK% Cum Red Prf 2001/05 £1 
-87I1&JB9Z) 

514% Cm cun Red Pit200601 £1 -88 


(13ja92) 
ears PLC 5 


Sears PLC 5.25% (Fndy 7%%) Cum Prf £1 
-80(14Ja92) 

447% (Fmty 7%)-A-Cun Prf £1 -58 
(144092) 

8.75% (Fmly 12%%) Cum Prt El - 95 
(1SJ092) 

7%% Uns Ln Slk 92/97 -£85% 
(104092) 

Sonar Engneenng Grot* njC9.6% Uns 
Ln Stt 91/98 - £93% 4% (14Ja92) 
ShoprOe Group LdOrd 5p - 305 
SkSaw Group PLCr<i% Uns Ln Slk 
20(006 - £66 (14Ja92) 

Smon Engraermg PLC 7.75% Cun Had 
Prf *2/97 £1 -92 

9%% Deb Stk 92/97 - £945% (104*92) 
Simons 3 Co Ld7%% Cun Prf £1 -68 
(134*92) 

Sflng8fjy(RC.)PLCOrd 25p - 140(144*92) 
Smith 3 Nephew PLCOrd tOp -142 % % 
3 3 JSf\ K % J71 4 4 
Smith (W H.) Group PLCS%% Red Una Ln 
Stt - £44 (tOJa92) 

SmWtKtne Beecham PLCAOR (5*1) - 
S8S.48 .7 (154*82) 

SnuthKttie Beecham PLC/SmuhiUneADR 
(1:1) - £44.14 $ 73.BS A .997533 4 
247525 % % 5% BK % 

Snaths industries PLC11%% Dab Stt 
95/2000 - £102%. (lOJaS2) 
Sriu8l(Jaf(erson)Group PLC9%% Cnv 
Uns Ln Nta - I£197% (154*92) 

Stag Fumnuro woga PLC 11% Cum Prt Cl 

- 95 f104a92] 

Stavefey Industries PLC5X% Cum Prt £1 
-43(104892) 

Storing Industries PLC 1st Prt(5%% 

Cun)£1 -45(15Ja92) 

Storehouse PLC 9% Cm Uns Ln Sft 1992 

- £98% 

SutcMe^peafiman PLC9%% Red Cum 
Prl £1 -80(15Ja92) 

Swan(John) 3 Sons PLCOid 2Sp - 300 
(14Ja92) 

Swina{4ohn) 3 Sons Ld62% Cun Prf Cl - 
85% (l3Ja92) 

T 8 N PLC 10.1% Mtg Dab Slk 90/95 - 
£97 (l5Ja92) 

11%% Mtg Deb Stt 95/2000 -£103% 
(I04a92) 

Tarmac PLC8%% Deb Stt 89(94 - £91 
Taw S Lyta PLCAOR (4.i| - 830.15 
(13Ja92) 

6%%(455% plus nu cnuM)Cum Prt £1 
-80(144 b92) 

8% Ufia Li Slk 2003/06 - £78 [I34a92] 
10*% Uns Ln Sft 2003/08 - £95 
(134092) 

Tosco PLCAOR (1:1) - $4.09 .12 .14 
4% uns Deep Disc Ln Stk 2006 - 
£52%. 

THORN BUI PLCADR (1:1) - $14.04 
. (l5Ja92) 

Thornton (GW.) Holdings PLCOid 5p - 
198 (lSJa92) 

ToottH Group PLC4%% Perp Deb Sft - 
£42(1<Ua92) 

7%% Lira Ln Stk 89/94 - £91 
Towles PLCOrd 10p - 200 
-A- Nori.V.Ord lOp - 91 (154092) 

5% -A- Cum Prt SOp - 38 (l5Ja92) 

®%-S'Pig Prt 50p - 50* 

Trafalgar House PLC 7% Uns Deb Sft £1 

- 61 (I34a92) 

8% Una Ln Slk 94/89 - £80 
9K% Uns Ln Sft 200005 - £88 % 
(15Ja92) 

10%% Uns Li Sft 2001/08 - E94 
(154892) 

Transfer Technology Group PLCOrd 50p 
-318 2028 

Trustco. France PLC11 %% Sev Das Stk 
2016 - ri09(l3Ja92) 

Unigaw PLC3J9% Cum Prf £1 -43 
(I4ja92) 

5% Uns Ln Sft 91196 - £81% 

BK% Uns Ln Sft 91/98 - £88 7 
(ISJaSS) 

Untever PLCADR (4:1) - s 100.92 
5%% Uns Ln Sft 91/2006 - £65 70 
8% Una Ln Slk 91/2006 - £84 K % 

Union tatomabottal Co PLC 6% Cun Prt 
Stt £1 - 18 8(T5Ja92) 

7% Cun Prf Sft £1 - 19 (13JB92) 

United aacUcHHktos) PL3B% Deb Stt 
93/98 - £91% (154a92) 

UntaM Scientific ledge PLCS.5% Cnv Cum 
Non-Vtg Red Prt £1 - 54 K 5 
Upton 3 Southern Hokknga PLCOrd 2Sp - 
5(154*92) 

vtecti Hoiotogs LdOrd 504)5 (London Reo) 

- 57 |144aS2) 

Verity Hugs Ld7%% Deb Sft 87/92 - £81 

poiaSz) 

VkAars PLC 5% Cum(Ta* Free To 30p)Prt 
Stk £1 - 63 (14J092) 

Vpdatone Croup PLCAORJIftl) - 365% * 
*6% H * 

Wagon industrial Hldga PIG 1 25p (Net) 

Qtv Pig Prtl Op - 109 (10Ja82) 

Wetter GiMribank PLCSK% Cm Cun 

Red Prf 25p - 70 (154002) 

Warner-Lambert Co Com Stt Si - $72% 
WOmbfey PLC 7.5% Cm Uns Ln Slk 1999 

- C60(l54aK) 

Westland Group PLCWarrants lo sub tar 
010-40 401% 

7%%CnvCumPrf£1 - l40(15Ja9a 
7V% DOb stk 87/92 - £91 (134a92) 
Wteairo Group PLCOrd ZOp - T* 
wnams mgs PLC10X% Cum Prf El - 
10812 

WdofcomMfs (Hldgs) LdE% Cum 2nd Prf 
Slk £1 -38 {15Ja92) 

Worcester Group PLC Cum Rad Cm Prf 
top - 130 2(104092) 

Xerox CoroC«n $* Sf - £69.6* 
YutoCanoB Co PLC 11%% Cum RedPrf . 
1998/2003 £1 - 104 (134092) 

Electricity 

No. g( batgama induried3228 


Easwm Sectnaty PLC 
OMSOp(IlM)iitCert-I70pPd) - 224 5 5 
887 86 %7 7 J9 ^09 % 89930 St 
Eau MUBonds Soomcriy PLCOid 
50p(RegtntCert-i70p Pd) -242 34 56 
6 7 7 .876 8 a 9 9 V. 50 50 1 1 
London EtocMcMy PLCOrd 50p (Regd tot 
Cert-170p Pd) - 247 8 0 9 50 6 Q .1 2 
Mameeb PLCOid 50p (Regd tot Cort-I70B 
Pd) - 308 9 10 I 2 3 % 5t 8 7 % .941 8 
9.127 h .627 

Mkflands Bectnclty PLCOrd 50p - £3.09 
(134a92) 

Ord SOp (Regd Int Cert-TTOp Pd) - 255 
6.07 78899 00 2 
National Power PLCOid 50p (Hegd tot 
Cert-Fly Pd) - £ 2.12 (13Ja92) 


OrOSOHRqtniCert-lOOpPd) - 131 1 It 
% 2 2 li v, 37 3 3 3* ft S88 57 A 4 

5 5 ft 6 6 ft ft .57 7 7 07 ft ft 8 8 !i ft 
.57 9 9 ft 40 

Northern Boctnc PLCOrd SOp (Regd W 
Cert-1 TOp Pd) - 246 7 87 8 50 1 2 3 5 
EG 70602234 
NORWEB PLCOrd 50p(Regd Int 
Cert-170o Pd) - 270 t 2 .38 ft 3 3 4 
.145878980 

PomvGen PLCOrd SOp (Regd Hit 
Cen-IOOpPd) - 1401 1 ft ft 32 ft .57 
3 3 ft 574 4 ft ft 5 5.07.427 ft 576 

6 07 ft ft ft; 7 7 

Scottish Hydro-Etecinc PLCQro SOp 

(flemi W Cort-lOOp Pd) - 103 3 ft 

455 OS 45 ft ft BE % 7 
Scottish Power PLC 
Ord50p(RegfntCert-l00pFa) - 09 9 1* 

% 100 100 45 ft ft i i 074 2 2 3 4ft* 
SEEBOAAD PLCOrd 50p -£31(i54a92) 
oro sop (Regd W Cen- t70p Pd) - 2« 

6J3Sft 7709SO24S67BO 
Southern Etanrie PLCOrd SOp - £3.12 
(154a92) 

Ord sop (Regd Int Cert-170p Pd| - 250 
1 2 3 3 4 4 5 0 8 7 6 9 60 2 3 

Saudi Wales Qectfioty PLCOid SOp (R«gd 

int Cert-170p Pd) - 310 10 I 2 2 3 4 4 

578 

Somn Western Etectncoy PLCOrd SOp 
(Regd Int Cert-i70pPd) - 247% 8 8 50 
.13 f .67 2 

Yorkshire BectriOty Group PLCOrd SOp 
(Regd tot Cert-1 TOp Pd) - 288 90 2 3 
.353 ft .617.85 4 ft 5 .IS 
Regional Etoonoty Companies Package 
Units [Regd Int Cen-Cl700 Pd) - £2590 
80 8 605 30 30 2 50 60 _ 

Financial Trusts, Land, etc 

Na of bargains inclutted374 
Aberdeen Trust PLCOrd lOp - 28 
Abertorth Smaller Companies Tst PLCOrd 
25p - I25(144a92) 

Wb n Sub Far Oro -56 
C Shs £1 -105 

Abtrust Adas Fund Shs of NPVtEuropma 
Portfolio) - 1064 (104092) 

Aetna Malaysian Growth FundtCavmen)U 
Ord SO.01 -E4^* 

ARken Hume Intamattinal PLC 7% (Nat) 

Cm Cum Red Prf £1 - GO (154392) 

BaiBe Gifford Technology PLCWarrants to 
Bub tor Ord -2 

DaBy Mai A General Trust PLCOrd SOp - 
£59* 60* 

Exploration Co PLCOid Stt 5p - 220 
(154892) 

First Debenture Franca PLC 11.125% 
Severally Gld Deb Stk 2018 - £107% 
(15J092) 

First National Finance Corp PLC 10% 

Subord Uns Ln Slk 1992 - E86 
GT. Crtto Growth Fund LdOrd SO 01 - 
$14ft 14.93(154*92) 

Warrants to sub tor On! - S4% 

Greece Fund LdShs S0.01 (HDRs to Br) - 
SI600 t8Q0(104a92) 

Gunrnso FHght Gtabal Strategy FdP® 

Red Prf $0.01(Giobal Band Fundi - 
£20.1593* 

Ptg Red Prf 504M[Euro High too Bd Fd) 

- £22.01 (14J092) 

Hnhcroft Investment Trust PLCOrd 25p - 

140* 

Hatoem Currency Fund LdPtg Red Prl 
so ot ManagedfStereng Shs) - £1.3660 
invesco Mim Jersey Gat Fd LdPtg Rad 
Prf tp - 1759 (I4ja92) 
l&S UK Smaler Conyumtas Trust PLCOrd 
50p - 80 155 2(t5Ja92) 

IS Himalayan Fund NVOrd FLO.01 - $8% 
(10439?) 

tochcapa PLC 12%% Una Ln Stk 93198 - 
£102 ft ft (144892) 

International im. Tat Co of Jersey 13% 

Cun Red Prf £1 -B2(lOJa92) 
tod Stock E x d ian ge of UKftRep of Ir 
10ft% Mtg Deb Stk 2016 - E953C 
(14J09Z) 

JF Pacific Warrant Co SAWts to Sub tor 
OdfReg) - 55 (I4ja92) 

Jardtoe Strategic HMgs LdOrd $005 
(Hong Kong Regtater) - £1.4 1.42 1.48 
SHI 9.7 

Koree-Euopa Fund LdShs $0.10 - SSH 
(144392) 

ShsdOB to Br) $0.10 (Cpn 4) - SZ650 
2725 

UT Holdings PLC9>»7% Cum Red Prf 5p 
-258 

Latin American Extra Yield Fund Unto - 
$103(134092) 

Latin America Inc 8 App Fund NVShe of 
Cun Stt SOOt (Reg) - $21 (13Ja92) 
Malaysian SmaMr Cos FuW (Cayman) Ld 
Ord $091 - $8% (10Ja92) 

Mad t atr a naan FUtd LdlDRs(Br)(in 
denom of 10 Sna] - $640 (l5Jafi2) 

Mercury Ofta h tt e Staring Trust Shs of 
NPV(U KJHxxJ) - 1233 (l3Ja92) 

Shs of NPlKEuropeen Find) - 1050 
(134892) 

Mercury Selected-Trust Sha NPV European 
Opporonltias Fund(Reg} - 521.48 
Shs NPV North American Opport 
FundfReg) - £11S6406 (lOJa92) 

Natwest TrustOor UX Eqitty Fd LdPtg 
Red Prf tp - 202(134*92) 

Om Cout Intem a ttan a l Rasanma LdPtg 
Red Prf $O01(DeutschemttkShs) - 
£27 100124 (l5Ja92) 

Pig Red Prf $091 (ECU Shs) - 
£17.184968 (15J>92} 

Schroder Japanese warrant FuW LdtDR 
(In Denom 100 Shs a 10000 Shs) - 
S310 5(13Je92) 

Scottish Vahia Trust PLCOid S5p - 51 2% 
SMp Mortgage finance CD PLC 8% Rad 
Deb Stt 91/33 - £96% (10Ja92) 

Stow Darby BerriedSM 060 - 79 
Smith New court PLC 12% Subord Uns Ln 
Stk 2001 -E83 

South America Fund N.V. Sha Cam Stt 
SO. 01 -8242.08 

WU to Sub Sha Com Stt $0.01 - $092 
(14JaS2) 

TR wortdwide Strategy FuW SicavSha 
NPV (North Amorica Fund) - 112.43 
(1SJaS2) 

Thornton Pacific Investment Fund 6A£1 - 
857(14 Jb92) 

Warrants to eub tor sha - 357 (14Ja92) 

3 PLC 7ft %-A- Deb Stt 89/92 - £97% 

7X« -A’ Deb Stt 91/94 - £91% 

9%‘A’ Deb Stt 91/94 - £95 ft 
12%% Una Ln Stt 1892 - £100 
(14Ja92) 

Vetoe 6 income Treat PLC Warrants 89/94 
to sub for Ord - 7 10 1 (13Jafl2) _ 

insurance 

Nol of bargains todudad887 _ 

Britain*: Assurance PLC5% Tax-Free 
Cum Prt Stt £1 - 40 (l3Ja92) 

General Acc RreALito Assc Corp PLC 
• 7ft% Ung Ln Stk 87192 - £96 (13J892) 

7ft% Uns Ln Slk 92/97 - £90 
Guardian RoyaExchange AssurancePLC 
7% Cum Red Prf £1 -93 (144392) 

Irish Lite PLCOrd lr£0.10 -192 133 194 
1.945 1^5 p 180 1 7, 2 
JIB Group PLCOid lOp - 195 200 I 3 4 
Skandta Group tosurance Oo LdShs SK5 
- SKI 72 2 

United Frtemfly Group PLC*B* (Rast-Vto) 

Sha lOp - 340 l 8 

WMs Con ban Group PLCADR (5:1) - 
S22K _ 

Investment Trusts 

No. ol bargatas included 1260 _ 

Abtniat Prolaned Inc Im Tat PLCOrd Inc 
10P - 103 

AManoa Trust PLC4%% Deb Stt Red after 
1S/S/E6 - £4Q (T4JD92) 

B*fOe GHtord Japan Trust PLC Wts to Sub 
Ord Shs - 127 (I5J892) 

Ba*e fflthxd Shin Nippon PLCWarrana 
to tub lor Ord - 82 

Bankers Investment Trust PLC 4% Parp 
Dab Stt - £36(i3Ja32) 

10%% Deb Stt 2016 - £100 
British Assets Trust PLC4%% Prf 
Stt(Cum) - £39 42% 3 
■A" 9% Pit GUdCun) - £47 ft ft 
Equktes Index ULS 2005 lOp - 121 
(10JO92) 

Bntisn Empire Sec & General Trust I0ft% 

Deb Stt 2011 -£98* 

British Investment Treat PLC1!.12S% 

Secured Dab Stk 2012 - £106% 

Capital Gearing Treat PLCOrd 25p - 290 
Cay Merchants Kwh YWd Trt PLCOrd 
2Sp - 97 (104aK9 

Comra-CyctcaJ inv Tst PLC Cap Shs 3Sp 
-1921 (14JaS2) 

Zero DW Ptd SOp - 57ft ft Bft ft 
County SmaMr Go's tav Tst RjCOrd 2Sp 
■ 87 

WB K) Sub for Ord - 18 23 
Drayton Blue Ctap Trust PLCOrd 25p - 93 
Zero Uv Prf £1 -109% 10 
Drayton Consowated Trust PLC&% Cun 
Prf Stt - £44 ft 

4V,% Perp Deb Stt - £40 (13J092) 

Drayton Korea Trust PLCOrd 25p - 07 
(1SJ4B2) 

Wts to Sub for Ord - 20 (10J&92) 

EFM tocomq Trust PLCZero QtvLdVto 
ftght Prt 25p - 41 ft ft 2 
Edinburgh tovesanent Treat PLC 3.65% 

Cum Ptd Slk - £44 (144092) 

5X% Deb Slk 1998 - £77 (134092 
English 6 Scottish tauestora PICT 25p - 
E8(1SJe92) 

FWentv European values PLCOid 2Sp - 
902(154392) 

Wts to Sub tor Old - 22 (15Ja92) 
E*jiyUnhod Uns Ln Stt 2001 -104 

fifth Ttacgmorian Oa PLC72S% Ow Uns 
Ln Stt 2003-does 7 8 

Flaming Ctavarhause Inv Trust PLC 11% 

□« Stt 2008 - £103% (13Je92) 

Ftemmg Emwgmg Mkta tov Tk PLCOrd 
25p -93 4 4 ft 547 B 
fienwig Far Eastern tov Trest PLC4ft% 

Cun Prt £1 - 40 (154*92) 
fiemtng Jauanese tov Treat PLC Wts to 
Sub for Old - 24 5 j 487 % G 7 ft 
Ftemeifl Mercantria tov Trust PLC38% 

Cum Prf Stt £1 -«y. (i44aB2) 

Fotetgn A Cel invest Trust PLC4X% Perp 
Deb Stt - £38(134492) 


Gartmot* vawe towtatnamts PLCZero 
DwdOiW Prt Kto - 72^ » 

Geared Inc wvestment Trust PLCSW Sap 
-97(144*92) 

[nconw Twr PiCWa/wB TO 

LnwOeSramCorp PLC385^-Cum Pif 
£1 — S® 

uro« Sewa tawstmoni Trixrt^LdPtgjy 
Prl D Ip U K. Liquid /toldts Fund - £10 
U0 Jj92) _ 

i Mtfxod opportunrtY Tfvsl PVCZw Cpn 

London $ St Lawrencejmaatment PLC 
Ord Sp - n5(tOJaS2) 

London a Strathclyde Trust PLC 5% Cum 
Prt Stt - £42 (I4J«M) 

London American Ventures Trust PLC4% 
DebSttRed-E64(l3±a=) 

Murfn Int) Groen InvTst PLCOrd25Q - fie 

MtwroaM Sme9er Go's bw Trefi PLCOrd 
2 ip - HO ft i (t5Ja9=) 

Wts to Sub tor Ord - 44 HWJW 
Morgan Granfal Eguity toe Tst PLCOrd 
£Sp - 923 
Wts to Sub lor Ord - 
New Throgmorton TrusfllM3) PLC12J% 
Deb Stk 2008 - £107 (13J*92) 

Zero Cpn Dab Stt 1998 - £51- 
(144092) 

Northern Indus! fanprav Treat PLCOd £1 
-406(154392) _ 

Parbas French kweabnent Trest PLCSert 
-A" Warrants to sub (or Ord - 18 
(iQJa83) 

Sent "S' Womens » sub lor OTO - 18 
(10J892) 

Sl Dana's Investment Treat PLCZero Dw 
Prt 1000 - f°5\ 

Schroder Korea Fund PLCWts to Sub lor 
Ord (Reg) - $1 ft 

Scotttan Qnts tav Trest PLC 5% (Net) 

Cum Prt El - C761V (KUa92) 

Scotban Eoanrn Nw Treat PLC4S% Cian 
Prt Stt-£39 

4% Deb SttfRed) - £36 (l3Ja92) 

Sco«»h investment Trust PLC 5% Perp 
Deb Stt - £45 (I44a92) 

Scottish Mortgage A Trest PLC6-l2% 
Stepped int Dab Stt 2028 - Cti*ft 
(154*92) 

gawoli Nabonai Trial PLC 10% Deb Stk 
2011 - ESS 7 

Second JUkanca Trest PLC4Y.H Deb 
Stt(19S8) - £40 (i3Ja92) 

Secunttes Trust of Scotland PLG4Y»% 

Cum Prf Stk - £41 (IOJa92) 

SMraa Investment PLCWarrants to sub tor 
Old - 48 (l6JaS2) 

Strata Investments PLCWarrants to sub 
tor Ord -51 

TR City of London Trust PLC 8% 

Non-Cum Zita Prt Stt Cl - 50 1154x92) 
10K% Deb Stk 2020 - E97«* 
Throgmorton Treat PLC 12 SnG% Deb Stt 
2010 - £113ft 

Throgmorton USM Trust PLC 5ft% (Net) 

Cum Red Prt £1 -87 
Trio Investment Trest PLCOrd 2Sp - 37 
(134392) 

Trest of Property Shares PLCWarrants to 
m>b for On) - 22 (ISJoSZ) 

Wlttei ktveatmant Co PLC8% Deb Stt 
96/99 - £8Sft (104092) 

8ft% Deb Stt 2016 - £83ft* _ 

Mines - Miscellaneous 

No. Of bargains taCtoded247 _ 

ABteCO toccom Stk NPV - SIB'J .9993 
(I34a92) 

Bbtohl Mining PLC lOp -20(13JaS2) 

Butte Mining PLCWts to Sub tor Ord - IM 
(13Ja92) 

10% (Net) Cnv Cum Nod Prf 1A94 lOp - 
8(l3Ja92) 

Oe Beers Oonsobdated Minas Ld40% 

Ccro Prt RS (BO (Cpn 186) - 200 
(MJM) 

8% Cum &W Prf R1 -6 
Bxopa Mlnarals Group PLCOrd 2p - 7 
(I54a32) 

Trenon Mines Mateysia BertiodSMi -223 
(104892) _ 

Mines - South African 

No. of bargains Included 51 
jahsiraoburg Cons kneel Co LdRO.iO - 
£9% 10 

Lebowa Platinum Mtoos LdOrd R04)l -28 
(15Ja92) 

New Centra/ Wrtw atn rarand Areas Ld 
R060-ESV* 

PoMeterarust Platinums LdOrd Rd.025 - 
1Q7 (I64a92) _ 

Oil No. of barpniin included 1680 
British Petroleuii Co PLCWsmita to 
purchase ADS -11.73894* 

8% Cum 1st Prt £1 ~BB(15Ja92) 

9% Cum 2nd Prt £1 -77%(13Ja92) 
Burmah Castrol PLC7*% Cum Red fir) El 
-62 - . . 

8%Cun Prt El -71 (I34a92) - 
Coastal Corporafion Shs of Com Stt $033 
10 - S234S5S206 (10JS92) 

Bntarprise Ol PLC11%% Uns LnStk 2016 
- 005% (15Je92) 

Gtoho Petroleum PLCOrd £1 -13 
(1SJS92) 

LASMO PLC 10%% Deb Stk 2009 -£98% 
Potroilna S-A-Ord Shs NPV (Br in Denom 
JJS 8 10) - BF10987 
Shea TramportBTradngCo PLCOrd Shs 
(Br) 25p (Cpn 187) - 490 (14Ja92) 

Sft% lat PrUCumyCl - 53* _ 

Property NO- of bargains Incfuded438 
Ailed Un ton Properttes PLC 10% Cum 
Prf £1 -80(14Ja92) 

Aada Property Hldgs PLC 10 5/18% 1st 
Mig Dab Stt 2011 - £92 |10J«82) 

Brtxton Estate PLC9.50% 1st Mig Deb Stt 
2028 - £87 (104*92) 

Caprtol 6 Counties PLC9ft% 1st Mtg Deb 
Stt 20Z7 - £93 ft. 

11 K% IK Mtg Deb Stt 2021 - £105 
9ft% Uns Ln Stt 91/98 - £90 
Donas Estates PLC 7.75% Cnv Cum Red 
Prl £1 -4 

8% Uns Lit Stt 9207 - £30 
10*% 1« Mtg Deo Stt 2012 - £86ft 
Etonbrook Properties PLCOrd £1-72 
(10JB92) 

tteat Portend Estates PLC95% la Mm 
Deb Stk 2018 - £92 (I54a92) 

Green Property Co PLC8% Red Cnv Uns 
Ln Stt 1995 tr£1 - KOJ 
Greycoat PLC 9ft% cun Red Prt 2014 £1 
-457 

1240% Uns Ln Stk 90/92 - £95 
Hemmarson Prop bw&Qm Coro PLCOrd 
25p -518% 9 21 

Hemingway Properties PLCOrd 2Sp - 28 
(154892) 

Land Securities PLC6% let Mig Dab Slk 
88/93 - £92% (15JaS2) 

7*% 1st Mig Deb Stt 91/98 - E87 
(104892) 

9% 1st Mig Dab Stt 96/2001 -£91% 
(15JB92) 


Shipping Vp c»iBiirgtt«u »waiited38i 

Beruesentf-yAS'A* V^jSh*NK2s:-' ' 

NK1U3 

■B'Non Vtfl5h*NK25.-NK1^)l?fi 
33 m i. ' 


Water NO. (XborfftaW 


595 


10% 1st Mtg Dab Stt 2027 (Reg) - 
£97% 

Gft% Uns Ln Silt 92/97 - £88 ( 134092 ) 
8 ft% Una Ln Stt 92/97 - £88 9 90 ft 
MEPC PLC9ft% 1st Mtg Deb Stt 97/2000 
- £94* 

10 ft% 1st Mtg Deb Stk 2024 - 003 ft 
8 % Una Ln Stt 200005 - £79 (15Ja92) 

10Vi% Uni Ln Slk 2032 - £92% 3 
Ossory Estates PLCOrd 2 Sp - ig % a I 

P tf 5 £25f ftv «SS Wn B s La8% u™ Ln 

Stk 97/99 - £80 (14Jag2) 

Peal Hktas PLC 542S% (Net) Crw Cun 

Non-Vig Prf £1 - 35X BS 7 
9ft% 1 st Mtg Dab Slk atm - E83V, 
(15JS92) 

Regia Property Hldgs PLC Bft % Gw Una 
Ln Stt 1997 - £87% (14Jo92) 

Easan ^ i'i* i n 
Mtg Deb Stt 2014 - £100 ft (154*821 
85% Cum 2nd Prt El -7S(14Jo92) 
Scottish Metropolitan Property PLC iOft% 
1 st Mtg Deb Stt 2016 -£ 9 i (i 44*92) 
ShteM Group PLC 5 84% (Net) CnvcSri 
Red Prl £1 - 9 (14JaS2) 

Town Centra Securities PLC 10 ft% 1 « 

SS S ^?.Sl " M1 i’OJaSZ) 

9% Cnv Uns Ln Slk 880000 - C 1 90* 

Plantattons 

No. of bargains nchxted’ 

'TSErstiBE™*'* 

28% 9 (134892) ** 

I* - 60(154092) 
Ntel^gl PBritabons PLCOrd 10 p - 23 


Railways No. Of bargama ineiudedhil 


“SwMmlrtSd ^2 y l Co5% Pure 

DebSttflntGidby OP.) - £40 (i 4 j a gj > 


Utilities no. 


Oftoatgavis maudenis 


Ato^Corobitaofcomse,,,.^ 




Units 


®S NOrt ‘ CL,,ahaDK> “'««5fl 

Jerroy Etoorictiy Co Ld’A’ Ora £i - gog 

omstt 


AitrtHhWBttr P^S'.% tofltei-Uitttef.- 
iiStt - rms OWaSZ) 

Bristol Wnta/Hklgs PLCOd £f-WO •• 
$ 7 S*b Cunt Cnv ftfid Pr* ffitt Sng Cf -- 
10 $ 

East Surrey wswr PtCtOh. Red D«b Sn' 
97199 - iW 1l54aB21 • 

r«u Ittw Ptcicr.% Daosa 9*98 
£99' . (144492* _ • - 

11 jg% R<w Dab Stt 9M7 --nOT^, . 
mw mm iiewra* plCWbibiis is sun . 
torOrg-OTt«*M92J ’•_‘ . 

MO-SeuSwnl Water «,C3vA PerpDte) . 
Stt -£30(104983) - 

5'. PWP «W1 GP - f ** 
fl'»% fl«i Cteb Stt 91» - «s* • • 

(134*921 

I0“vfted0e0 5tttt7»f - ■9BSV;-—• “T 
HOJlSkl • •• 

Hod OM> Stt few - «90(I34*» 
South Sufloritshrt Warn PLOW* ‘ 

Deo Stk 98.2000 £92 ^ > 

Cambndga water CoConj Old 5* - . 

E2100(134*921 

Newoostte 8 Gateslwad waw Co 8 % fifd 
Deb Stk 9294 - £09’-> (134492} ■' 

10 S Red Deb Stt 92*4 - C98V . . 

IIQM 2 I " 

Noth Suney Water Co5% Oab Stt -E48 - 
il5Ja92) 

Sunderfane 8 South 9wifd5 Water Co ; 
7ft% Red Deb Stt 9?94 - aa 
1 (T. Red Deo Stt 931M - £98% .. . 

(104*92) 

Miscellaneous Warrants 

No. of bargains vattidedl 
Bankers Trim intarrancral PLC 
■POWERS' Rsi to FT-SE TOO ted«-EJ 
34)5 

Bordays De zooto woddwts LdPutWh' 
para A) R»g to DA* tod 1 6/9.93 - DM18/ 

ftot Wts (Srj Bl Rug to OAX Wd IS.9/92 

- DM13(104*921 _ 

Put WIS (Srs 01 RBq FTSE IO0 29WW- 

-£088077 _ , 

Put W» (Sra E) Ritg FTSE 100 399/92- 
_ CO 62 (134*92) 

Put Wts (Srs Ml FiB<J FTSE 100 KWWB. 

- £1.18 1.19 1J(T5J a93) 

Put Wts (Srs N) Ftng FTSE 100 30.303 

- £1t6 (134892) 

PW Wts (Sre Ol RB 8 FTSE 100 30/3/93 ,. 

- £0.77(154*92) 

Cal Ww Rug 

6 75 a aU S-Tras.Bdst5/S.20S5) - $99 . 
(134*92) 

Pamowohoof International (UK) LdWtS 
Ritg to Bssk.ofV*rus TochSlk 18*7.98 - 
S24S 24 6(104*92) 

Salomon tocCafl Wts Rea to OM* index 
22/1.93 - SK28.41 28ft (134*92) 

USM Appendix 

Na of bargains taefudod488 _ ■ 

Banner Homes Group PLCOid iQp - 37 
(154*92) 

Beckenham Group PLC 91. Red Cum - 
Non-Vtg Prf £1 - 5t (104*92) 
BedtordOMbun) PLCOrd 5(3 - 30 (134*931 
CMW Group PLCOrd 5p -81 (104*92) 
Cneroox tow ma uoojf PLCOrd ip - IS % 
MI5J092) 

Curve Foods PLC 8*0 Cm Uns Ln Stt 
1997 (£x-0w) - £112(1440921 
Cooper Clarke Group PLCOrd 50p - 75 
(104B92) 

EIT Group PLC Ord Sp - 15 7 
Farepok PLCOrd lOp - 238 054*92) ■ 
G/bbs Mew PLCOrd 2Sp - 123 6 
Greet Southern Group PLC 6 75p Cum Cnv 
Red Prt So-90 2(154*92) ' ■ 

Mid-States PLCOrd lOp - 43 
MtdtHxf & Scottish Resources PLCOrd 
1 Op - 45 6 ft 7'., 8 9 50 
fiorth Group PLCOrd ZOp -8 
Savage Groia> PLC 6.5^. (Net) Cum Red 
Cm. Prt £1 - 60|t54s92) 

Seaftald Resources PLCOrd lOp - 57 
(l5Ja92) 

Shetoon Jones PLCOrd2Sp -65(ISJa92) 
Senpsamof CorrfhUI PLCOrd 5p - 36* . 
Total Systems PLCOrd Sp - 47 
Union Square PLCCM Ip - 4 5S (l5Ja92) 

' Whartadate PLCOrd 5p - 18 !« '•> 9 

Wyavate Garden Centres PLC 8.5*- (Non . 

• Cnv Cum Red M £i -157 8(104*93) 

Rule 535(2) 

No. of btegaim mcluded22 
Ackne Carr PLC'A* Ord 25p - £0 14 
(134382) 

African Goto PLCOrd 1 p‘- £ 0 .t* 

Aim Street frewems Co LdOrd £! - £3.7' 
Asset Global Fitads Asset toternatianai 
Bond Fund Ld - £0 8993 (104*92) 

Biocure Holdings PLCOrd Ip - 50 
Contour Treat LdOrd 2Sp - CO « 
DawsonflMttamjHMgs LdOrd IQp - £2ft 
(14J*92) 

Francbtown MeiftExfJerseylldOrdSOOl 
- $ 2 i. 2'\ 

Gender River Resources PLCOid Sp - 
E0D1 (154*92) 

Graenetar Hotels PLCOrd lOp - CO 43 
Guernsey Press Co LdOrd IQp - £ 1.6 
(144a92) 

Haminos Fund M3n*gera(C.l.)JapBn 
Enterprise Fund -84216(104092) 

Jersey G*s Co LdOrd £1 -£3fi3ja9Z) 
KUtowon 8 anaon(lnt) Fund Man int Inc 
Unaa Bond Fd - £5879 (ULiaSZ) 

KB G« Fund - £13 «7(14J*32) 

Ktekiwon Benson(Guemsey)Fund Mon 
Intel na no/ml income - £2.1174 (HU>92) 
Lawrta Group PLCOrd £1 - £22 23 23V. 

La Riche's Stares LdOrd Et - £2.65 
(154*92) 

London Wo* HUgs PLCOid £1 - d J5 
1.4 (104*92) 

MIM Britannia tatomaiwnal Ld Japan 
tooama & Growth - El .309 (144*92) 

Manx Patiataran PLCOrd El - £0 4 
(144a92) 

Naeonai Parking Corp LdOrd 10 p - £3 6 

(lOJa92) 

Pan Andean Resoirces PLCOrd tp - 
£0.04 (MB (154*92) 

Park Lane How PLCOrd 2Sp - £71. B 
(134*92) 

Rangere Footbafl Chib PLCOrd tOp - 

Saxon Hawk Group PLCOrd £i - £1 
(154*92) 

Setton Hotel LdOrd £1 - £ 51 134*82) 

Seiea tndustnes PLCOrd 2".p - mj® 

00875 0.07 H . . 

Seymours Ld4% Cum Ptg Prt £1 - EOS 
(104*92) * 

SouthernlNewspapers PLCOrd Cl - E 2 L 
**!! (ui^ M ftw ^ IP.. 
T “nn? e nl 2 :f,nato3V PLCOrd 'Op - £ 0-8 

UaJI UjQ 

Co PLCOTO 2 So - CIS 
HW SP PLCOrd SOp - £S2 
Cnv Cien Prl SOp - £3.8 (|0JaB2i • ■ 

WMapi"* Picara5p-on 1 
Ld*A - Non v Ord 2 So - cau 

yi ^SS3it n,mtn PLC2S0 ' c * 21 

RULE 53S (4) (a) 

McurlliM 

»«UKiand Republic of tnriand. 

"?• bwi QTontad in 

not 

recorded in the OfDctal Ust 

[?»•» Power Co S27 342 * 

'.“'•raatiofu! $Cb33* 

MsSiai tisUn 1 o* . 

Kullm Malania Ord 25 11441 , 

Lj flMw HWmAStaf 
JESS" SS2 10 114,11 
onswchAS071? Mh![n - H ® M2 

Mininq R 7 A t, us,,* 

" Berlud OKB 717 03,‘U 
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LONDON STOCK EXCHANGE 


Profit-taking reverses early advance 


FINANCIAL TIMES STOCK INDICES 
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By Terry Bytond, UK Stock Market Editor 

PROFIT-TAKERS made their 
expected appearance in the UK 
stock market yesterday but the 

broad range of shares held on 
to the gains achieved this 
week. The FT-SE Index was 
again held hack .by determined 
selling of ^pharmaceutical 
stocks, with Fisons hit hard as 
Tilade, its asthma drug, met 
■. criticism from the US Food and 
Drug Administration <FDA). 

The session opened strawy 
as some UK. public opinion 
polls indicated an improve¬ 
ment in the ratings of the Con- 
< aervative government of Mr 
John Major. Switching from 
the pharmaceutical sector into 
the cyclical stocks continued, 
with the institutions buying 
the banks, building and con¬ 
struction and retail stocks. 

The Footsie quickly 
advanced by nearly 20 points 


139 


MB 


Fob 7 


Fob 3 


in early riaaHnptt to challe n ge 
the 2^60 mark, despite heavy 
falls in Glaxo, Fisons and 
SmithKline Beech am which 
between them represented 
minus 8.6 on the Footsie scale. 

The-stock market slowed 
down at midday and profit-tak¬ 
e's appeared when Wan Street 
made a slow start to the new 
session after IBM disclosed a 
loss for the final quarter. The 
early gains in UK stocks were 
steadily whittled away and. 


although the Dow edged higher 
in UK hours, London closed 
down on the day, at least in 
index terms. 

The final reading put the 
FT-SE Index at 2£36.7, a net 
loss of 4.9. This week has 
brought a gain of around 2.4 
per cent in the UK stock mar¬ 
ket as hopes of economic recov¬ 
ery have prompted switching 
into those stocks thought 
likely to respond to an 
improved business climate. 
The sudden advance in the 
London market has been the 
more impressive in that it was 
triggered by cash-raising sell¬ 
ing of the heavyweight phar¬ 
maceutical stocks. 

Trading volume remained 
high yesterday, with Seaq 
recording 687.2m shares 
against 638.4m on Thursday. 
This week has seen an increase 


in genuine customer, or retail, 
business in equities. Thursday, 
the most active day this week, 
saw retail volume worth 
£ 1 . 2 bn. 

European-based funds, 
which have shown themselves 
sensitive to political trends in 
the UK, were buying equities 
in London yesterday. Domestic 
investors were also active, tak¬ 
ing the view that this week’s 
cuts in mortgage rates may set 
the scene for further stimulus 
to the economy at Budget time. 

The UK retail index figures, 

showing an annnaifcpH rate of 

45 per cent in December, con¬ 
firmed expectations in the City 
of London. Government bonds, 
the clearest beneficiaries from 
falling inflation, moved 
upwards and although below 
the best, showed gains of 
around % at the close. 


• Equity, or customer, vol¬ 
ume in equities has picked up 
sharply since the Christinas 
holiday and remains above 
last year’s daily averages. 

London SE volume 

Turnover by volume (miffion) 
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(9/1/35) 
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19408 
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1894.8 

1638.7 
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(2/9/91) 
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(16/1/91) 
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(2/9/91) 
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759.2 

156.0 

158-9 

1523 

159.3 

151.6 
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(11/7/91) 

127.0 

(22/2/91) 

734.7 

115/2*83) 

43.5 

(28/10/71) 

FT-SE 1D0 Share 

2538.7 

2541.6 

2537.1 

25103 

2490.1 

2004.0 

2679.6 

(2/0/91) 

2054.9 

(16/1/91) 

26796 

(2/9/91) 

968.9 

123/7/84) 

FT-SE Eorotradi 300 

1171.15 

1164.75 

1174J7 

114084 

1139.94 

- 

1190.60 

(3/9/91) 

938.62 

(16/1/91) 

1190 90 
(3/9/91) 

938 62 
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4.87 

4.68 

4.73 
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•Earning rid %(lull) 
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7.01 
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SEAQ Bbrgns 4.45pm 22.267 31,7® 32,079 27,103 26,528 24,333 

Equity Tumovor{£m)t - 1353.4 1207.5 1006.6 781.0 533.6 

Equity Ba/gainst - 31.691 32.005 26,003 26,203 23,347 

Shares Traded (ml)t - 503.5 046-2 «5-B 381.2 275.6 

Ordinary Share Index. Hourly cha nges Day's High 1907.0 Day's Low 1962.4 
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Gill Edged 
Bargains 


80.4 92.5 


5-Day average 83.3 84.2 

‘SE AcUvIty 1974. 
tExduding intra-markel 
business & Overseas turnover. 

London report and 
latest Share index: 

Tel. 0898 123001 


1 wave hits 
Fisons 

PHARMACEUTICAL group 
Fisons suffered the biggest per¬ 
centage Ml of all the FT-SE 100 
stocks yesterday and recorded 
the highest turnover. The 
shares fell 27. or 7.5 per cent, to 
334 p with a dosing volume of 
15m. The effect of the heavy 
switching out of pharmaceuti¬ 
cal stocks in New York was 
accentuated by negative press 
reports. Specifically, an article 
yesterday said Fisons’ most 
promising product, the asthma 
. ' drag Tilade, had been critk> 
h ised by the US Food and Drag 

* Administration. 

Analysts said _ they were 
shghtiy surprised by the effect 
of the press reports. One said: 
“We are not learning anything 
new here but clearly share¬ 
holders are still nervous. This 
sort of news is already 
reflected in the price but there 
does tend to be a knee-jerk 
reaction.” 

BET falls . 

4 Strong rumours of a down¬ 
grade in 1992 profit forecasts 
for international support ser¬ 
vices company BET by one 
securities house led to a sharp 
fall in the share price: 

The shares had been up 
about lQp for much of the day. 
Then, speculation.swept the,, 
market that securities, house 
Robert Fleming would on Mon¬ 
day be reducing its 1992 fore- 
$ cast for BET to £185m, well 
below the range, of analysts 
forecasts which stands 
between £150m and £L65m. The 
shares tumbled sharply to 
dose 19 off at 186 p with &3m 
traded. A number of houses 
mentioned Fleming but the 
house had no comment to 
make. 

BP hit again 

The recent see-saw perfor¬ 
mance by BP continued yester¬ 
day with the shares heavily 
sold and finally 6 lower at 284p 
- one of the Footsie's poorest 
individual performances. Ear¬ 
lier in the week'BP shares, 
along with most of the oil 
stocks, posted good gains as 
crude ofi prices -recovered in 
the wake of production cuts. 
Adding to the bullish trend in 
the stock was a flurry of bro¬ 
ker buy notes in the sector. 

Yesterday’s notable weak¬ 
ness emerged after Strauss 
k Turnbull, the.broker, issued a 

* swingeing downgrade of the 


1992 profits forecast on the 
basis of an increase in the com¬ 
pany's tax charge from 45 per 
cent to an average of 50 per 
cent during 1992; “this means a 
substanmtially uncovered divi¬ 
dend for two years," said Mr 
John Toalster at Strauss. He 
also spsoke of the company’s 
refining marg in a ramfng under 
more pressure. Strauss chop¬ 
ped their 1992 forecast from 
£930m to £750 ul 

Construction group AMEC 
remained one of the pacemak¬ 
ers in the contracting sub-sec¬ 
tor despite the placing of a 
hefty block of shares in the 
company via a “bought deaL" 
The Seaq ticker revealed that 
two large blocks of AMEC were 
traded, a line of 7.1m at 145p 
and a block of 71 at 146p. 

Smith New Court, widely 
regarded as the market's 
"bought deal” specialist, was 
said to have transacted the 
business which caused little 
more than a m u r m ur in AMEC 
shares. They closed a net 7 
higher at 152p with turnover, 
made up largely of both sides 
of the bought deal, reaching 
15Am. 

An early fell in Wellcome 


was reversed after the group 
said sales in the first four 

fll fynihg of its fin aw rial year to 

the end of August had risen by 
by 20 per cent The shares a 
closed 12 up at 1034p with 3.6m 
traded. 

The slide in pharmaceuticals 
stocks continued yesterday. 
Glaxo dropped 28 to 838p, and 
SmithfOine Beecham lost 31 to 
889p. 

Cyclical switching benefited 
RTZ (up 15 537p) and Id (33 
better at 1255p). Hanson 
appeared to find a level at 
216 Vip but saw good two-way 
business with 11 m shares 

shall, a good performer for 
much of the week, ran into 
profit-taking »nH settled 6 off 
at 497p on a heavy turnower 
of 7.7m shares. British Gas, 
remained firm at 243p cm 5.7m. 

Dealers noted persistent 
demand for Burmah Castro), 
which end ed the day 11 higher 
at 519p, on stories that the first 
in a series of disposals associ¬ 
ated with the Foseco business 
acquired by Burmah last year, 
is imminent Burmah shares 
have risen 33p over the week. 

Property shares gained from 


NEW* HIGHS AND LOWS FOR 1991/92 


Throgmorton Dual Inc. Cap. WfaWwaad 
IfiV.. MBNA (4) Control IIV, ScmUah TV, 
Trinity ML. UtefcW TV, UETALB IETAL 
POHMMQ (TjJonnaon Matewy. 
■BCaUtMBOtn CH BAT M*. ttltpo 
Ln. TEH®. Stag Fomturo. MOTORS fl) 

Cowta PH. OTMB) nNAMCUL (4) Baring 
Chryaalla, Hair Par. Outre PacHc A. 
TerapMon OuDralttl. onm MDUSTRU1. 
IMTBHALS ff) ECC, Hants (PS). Tomklna, 
Odl &6p Prt, Oa BfapC M- PACK/MMO, 
MM8 8 nMIMO (4) BonMr, Do. 7.79pe 
Pit. Repute. Bmumi [4. hkwhit fl) 
stougn emb. ape Cv. boos, nonea (4 8oan. 
Lloyd* OhaaMte. Da. 73p Prf.. Malta 6 
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RMBfl. Home 8 LEISURE fl) KiMek. 
■(VESTMENT TRUSTS JIJ BF1I Java. 
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A Banonao. HaaSi (B). RPS. Oft. * QA8 
OS Hardy Oil. Triton Europa. OTHB) 
FINANCIAL (S) Btanngton, Fkfotity Japan 
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■BUBmiAL MATERIALS « Anted 
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RISES AND FALLS YESTERDAY 

On Friday On the week 

Rim Falls Same Rises Falls Same 

BrlUsb Foods..-. TO 0 11 249 89 67 

Otter Fixed Interest.. 10 3 5 39 16 35 

ConvREfclal.lmbSUiai.. «8 187 862 1.930 1,034 4,491 

Financial & Property... 263 87 444 1,079 419 2,464 

0ll&6a*....!!_:._ 19 17 55 126 75 254 

PbntatloiB......... 0 1 8 4 1 44 

Mins.. 23 11 118 169 142 449 

Otters.. 57 48 31 302 181 221 

' Totals...... 880 354 1,534 3,898 1.957 8,025 


the move into cyclical stocks 
as buyers were spurred on by 
Thursday's mortgage rate cuts. 
As prices rose, some brokers 
issued urgent sell notes and 
the market was hit by profit¬ 
taking. 

However, many analysts 
believe the rises are sustain¬ 
able. 

Of the leading stocks, British 
T-and was up 7 to 262p, Grey¬ 
coat gained 7 to 75p, Land 
Securities added 13 to 473 p, 
while MEPC rose 11 to 395 p. 
Hamm arson, which announced 
the part-letting of a Fifth Ave¬ 
nue office block, saw its Ordi¬ 
nary shares gafv* 12 to 535p, the 
A shares closing 10 ahead at 
475p- 

Medeva fell 12 to 2l6p. It was 
announced that the Bank of 
New York, which holds Ameri¬ 
can Depositary Receipts for its 
clients, had increased its inter¬ 
est in Medeva by 1 . 5 m shares 
to almost 28m (14.13 per cent). 
Arjo Wiggins Appleton fen 17 
to 258p on announcing the 
breaking off of negotiations for 
the sale of its 428 per cent 
stake in SoporceL 

Leisure stocks with signifi¬ 
cant property exposure bene¬ 
fited from the rally in property 
shares. Ladbroke jumped 8 % 
to 22214 p and Rank Organisa¬ 
tion rose 15 to 616p, whSe the 
less-exposed Forte gained 3 to 
234p. 

Unusually heavy turnover of 
16m at Cityvision left the 
shares only %p higher at 51p, 
with Blockbuster, the company 
making the agreed £75m take¬ 
over for the video rental group, 
active in the market 

Hopes that the latest cuts in 
mortgage rates will quickly fil¬ 
ter through into retail spend¬ 
ing prompted another bout of 
out performanceby stores 
shares. Leading the sector 
higher was Marks & Spencer, 
up lfl to 302p on turnover of 
68 m. 

Alexon was another strong 
performer, the shares settling 
18 higher at 349p after a recent 
presentation at BZW attended 
by around 20 leading institu¬ 
tions. and profits estimates for 
next 

Burton edged up VA to 40p 
with hefty turnover of 16m 
substantially boosted by an 
agency cross of 5m at 39p. 

Thursday’s mortgage rate 
cute by leading UK lenders 
triggered another burst of buy¬ 
ing interest in building materi¬ 
als and construction stocks. In 
the former group BMC took 
pride of place in advancing 23 
to 579p while Rugby, heavily 
bought on Thursday, raced up 
9 more to I96p. 

The Steetley/Redland bid 
battle hotted up with specula¬ 
tion that ECC, formerly 
ttn gliHh China Clays, is about 
to enter the fray, driving Steet- 


COMMODITIES 


WEEK IN THE MARKETS 


Silver takes lead in bullion market 


.«. j 
1 . 


A* 


SILVER TOOK over the rate of 
pace maker in the precious 
metals market this week. Hav¬ 
ing been, towed into higher 
ground by gold's strength, sil¬ 
ver prices spent the eariy part 
of the week consolidating those 
gains before moving ahead 
strongly to. a; six-month high 
on US commission house and 
Investment fund buying.. . 

The rise took the cash price 
at the London bullion market 
through stiff resistance at at 
42S cents a tiny, ounce, on 
Thursday, when foe market 

easily absorbed a boot of Mid¬ 
dle East selling, and despite . 
easing back by s cents yester-". 
day it closed at 430-cents an 
ounce, a net gain ofl8 cents. 

Traders noted that the 
advance' was aided by' 
improved, sentiment on, foe 
outlook for the-US economy. 

Silver's strength spilled over 
into the gold-and platinum 
markets, whfeh had gather sur¬ 
rendered some of last week's 
gains. After dipping to $55190 
an ounce the. gold mice was 
pushed up fojSStoS an ounce 
before meeting.atiff resistance. 

It closed yesterday at S35&35 
an ounce, down & 4 Q on the 
week. Meanwhile, the platinum 
price rallied from Tuesday’s 
«w bt $332 aft ounce to $348 an 
ounce, up $&25 on balance. 

At the London Metal 
Exchange tlu leading base 


metals contracts also built on 
last week’s gains. The sharpest 
gains were for aluminium, up 
$51 at $1,188 a tonne in the 
cash position; copper, up £34 at 
EUIO; and nickel, up $390 at 
$7,710. 

Aluminium's rise started in 
mid-week after dealer pur¬ 
chases and option covering 
triggered a wave of stop-loss 
■buying. In the absence a funda¬ 
mental explanation dealers put 
the advance down to invest- 
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meat fund and speculator buy¬ 
ing. But they noted that gains 
were limited by producer sell¬ 
ing and that, suggested Mr 
RObin Bhar, analyst at Car, 
Stoat & Aitken, indicated that 
producers felt the ma rket 
would ‘’get worse before it gets 

t. -s i 

oeror - 

Nevertheless, as aluminium 
tends to lead the base metals 
out of recession, because of fts 
use in a wide variety of indus¬ 
trial and consumer products, 
the market's improved senti¬ 
ment was reflected in other 
EMB contracts. 

Copper in particular bene¬ 


fited from aluminium’s 
strength, after a threat of a 
temporary stoppage, because of 
finan cial difficulties, at the 
huge La Oroya complex in 
Peru, which produces about 
50,000 tonnes of copper a year, 
failed to materialise. Yesterday 
the price foil back £11 in spite 
of news that Inco of Canada 
Had declared force majeitre on 

shipments from its Copper Cliff 

refinery because of furnace 
failures. According to the com¬ 
pany, however, output losses 
should amount to only about 
7,700 tonnes. 

The La Oroya fears also 
affected the zinc market, which 
already had its tail up because 
of Monday’s announcement 
that Nuova Samim of Italy 
would be closing its 100,000 
tonnes-a-year Crotone smelter 
in southern Italy for a refit at 
some time during the first half 
of this year. That followed the 
announcement of the closure 
of Union Miniere's 120.000- 
♦nnna Overpelt smelter in Bel¬ 
gium. Cash zinc closed on the 
LME yesterday at $1,161 a 
twine, up $24^0 on the week. 

Concern over Russian sup¬ 
plies was chiefly responsible 
for the rise In the nickel mar¬ 
ket. President Yeltsin was 
quoted in a local newspaper in 
the town of Nikel as saying 
that the huge nickel complex 
in the area should be dosed 


because it was uneconomic. 
Analysts played down the sig¬ 
nificance of this, however, 
pointing out that Mr Yeltsin 
said the closure should foDow 
Russia's switch to a free mar¬ 
ket economy, which could take 
a very long time. There was 
also some talk circulating early 
yesterday of difficulties at 
Outokumpu’s 14,000 tonnes-a- 
year Harjavalta plant in west¬ 
ern Finland. But this was 
denied by the company. 

Tin and lead were again left 
oat of the uptrend, the former 
dipping at one point to a fresh 
hfeKd-contract low of $5,485 a 
tonne in the three months posi¬ 
tion. Lead continued to be 
depressed by flat battery sales 
and the cash position closed 
yesterday at £287.50 a tonne, 
down £ 2£0 on the week. 

At the London Futures and 
Options Exchange, the cocoa 
market, after devoting a few 
days to consolidation, resumed 
its recent uptrend. Helped by 
sterling's decline against the 
dollar and news of a bigger- 
than-expected 1QJ8 per cent rise 
in UK fourth quarter bean 
grindings (compared with the 
same period last year) the May 
delivery position ended £12 up 
on the week at £772 a tonne. 
The currency factor also 
boosted sterling coffee futures- 
Richard Mooney 
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ley higher. They closed 11 bet¬ 
ter at 381p. well below the Red- 
land terms, while the latter, 
moved up 15 to Signifi¬ 
cantly, according to dealers, 
ECC fell 3 to 485p, having been 
as low as 478p earlier in the 
session. _ 

MARKET REPORTERS: 

Peter John, Joel KIbazo, 
Christopher Price 
Steve Thompson. 

■ Other market statistics, includ¬ 
ing the FT-Actuaries Share Indi¬ 
ces and London Traded Options, 
Page 9. 


_ TRADING VOLUME IN MAJOR STOCKS _ 

nkaaCkaag WmadOBofl Ori IIMMlUg 5f5 “ttitat*Ooaog Itori 

un Met tMv on* me* amv ran pne* dnag* on* Ru Cttn* 

«T_E *68 158 Cooksor_1JOO !» +J Lucan_<300 171 +3 Sal Trnmport — IStO «r -6 

ASQAGnu_nuoo 35»> +1 Corajds_— 2200 SB -1 UBCMdon_read Ht +1 6Mb*-- - 57! +5 

may mor a l — . Z8BD a»4 DRp*lr_817 SB Ml ICC-2.100 365 +1T SmchESB-HO M rB 

AMrtFWar_£500 70 + h Do U Hon _M3 SC -0 M i m ft_331 30 +1 DmMi WH) A — . 1.100 -173 ♦ U 

AM-Lym_B» M +1 Una_2500 233 *4 UarkaaSpaoc*._UU 302 »W innlNgOin - 1JQ0 Mil] *h 

MM_Ijm 31 ECCGnui_ I.MB 488 -3 UktMB**_3.700 220 +5 SmOBMcAM- 3,700 BIS -U 

AnglianWnr_335 340 ♦; EaMsnOea_SB 226 UMwtoBacL_30 239 43 SmM BMChamUi OB «H - 13T 

Aran_I.MO 294 +7 EastUdMndBnct - 1.500 »8 +3^ MFC_ 740 341 -S SmOcInh_ S3 X ♦« 

Argyl Group-3JBD 299 41 EMNprtuOil_44S 442 -1 MMtaBaia- 7.100 28S +2 SMMmBacl-M 252-1 

AnaWggaa_U00 38 -17 EnaanalUan_3G3 4S0 ti IMaonMPow*_8.(0) i«>j +lb SatfiNHosEMa. - 130 312 

Acs.BntTFooa*_422 m FH_2.Jffl 3 41 M_ 782 H *1>7 SouttWalWUM - - HO 322 

BAA_ 1.100 587 4 9 Ferrari_flUHO 5b NortnW bmW ater__G01 3(7 4i SounWeaBea - .26 254 44 

BAT Mb._2.700 tS B -13 Fkm_153B0 354 -27 NanteniElaa-78 250 M SoAmllMn . ... lfl® 323 

BET-SJ00 no -» Forte_L800 2M 43 Mortiem Foods-60S 530 -8 SlancSml C1«i1d - 3B 43-2 

esec_UU 350 +« Owi Acdd«*_- UOO 4SS «S Non-*-317 278 48 Sriretause _ . - 3J0O 110 *2 

BOC_1300 830-18 GaowriBecL_U00 186 42 P— n_ 130 758 -4 SuiAUuncs_8U0 288 »9 

BPflbris_MOO 138 42 On __ W.om 836 -a P10_2600 400 47 TW.. 1.700 W5 42 

SIR_UOO 425 48 Omedkrt. _BBT 213 414 NtMce__ 7.7CO U3 43 n Cmc_... 278 an -5 

Baakoisoaam _ iflfl 117*3 Cnmti_» 2W *1 POwrfien --147 4-1 158- --5J00 is ti 

Barclays-lfl® 380 47 Brand I4M._3JD0 93 -1 PludeaOri-1J» 238 44 Tonne- -5.700 123 *3 

Baa_1^00 WB7 4Q QUSA_ W WM 4G RMI_» 238 -1 laiLib.-**» « 

BertriMtat_ 507 16 + >7 cue_13-8 RUG- 1.100 579 *23 Toytar WDoenw ... 2700 131 ♦ I 

Bhreorde_4.700 250 48 OAK_.901 319 *« RT2 -3WO SS8 *M Teed). 3.100 M0 *1 

Booker_274 «M -2 OrAvws ___ . ISM SB R ut -6500 50 IhmnWner- 923 343 4 2 

BOOM _1JD0 40 4-6 HMmenon’A* -121 <75 ♦» Re*Ora. -471 BIB i 15 TharsEUI_650 815 4® 

Bomer 583 774 •» Huai_1 lfl® TWb RedUOtiCafenan_ SB E31 -2 Tonkins_4H 445 4 7 

ML Aeroepece_BBS 314 -5 Huns WensCs — 2300 73>3 41 Rsdtn) __3W0 473 415 Trauiou House . .. 1600 03 44 

BrHsti AkMys_3.700 244 -4 Hurtsont CrosfleU - 1.100 OB *6) RMdM._1JB0 SS 41 UOrarw.IN 704 -2 

BriMiOM_6100 2*3 4»J IMnStt-_4B TBS *» HerOOkfl _____ lfl® 306 -30 UWRN-U00 704 -3 

BrttahLeM_ 063 382 +7 HMdoai_lfl® W1 -3 Hum - (89 KMI -27 Ikriaer..UB® W1 -9 

BP_1 am 281 -8 U_44» 245 to RodeRoror-2fl® 133 42 VMtedBfctrin.«.« •« -3 

BrMriiteel__ 10.000 76tj -lj 0_3JTO 1255 433 BOOmara- 740 1115 UU Mmpepm — 2.HB 3S2 *14 

MBdrUhOM_2.400 XB -2 W m _13® 4« 4$ RylBkSoriand_Zfl® 172 4« Uadlka* _. . . 3.M0 VI -3 

Br.Triacoo Knr _ 3,700 114 -1 nngSSv__3® 497 *fl Royal kmran __3fl» 289 *8 WarburgfSG).D< 543 43 

fimal_7.no fll UWl_V00 ZSh +Bb SaalcM —--IBfl® Oil Weacum_lfl® H34 412 

BnmhCamU_-341 Sri +11 LandSeciatle*_Z800 473 +13 Saaatiin- 1000 368 +2 HMdiWater ... - 172 3S9 -1 

Barton_IBfl® 40 +i>z Lapam_no 010 -I Scan* A Nan._in 444 ♦! WmsoWmh .. . W6 331 -1 

CaOtaBWk*._ 7.100 800 -12 LearitOenonl -_™ *3 +3 Scot Hym-Etta. .. 1J00 US WM&rasTA_ 1.400 473 +10 

CadburySctnenm . 2fl® 430 -ID UoyrtoAWmr_ 2fl» 369 +1 ScorttbPower-3500 8B^ -1»z WHamHUBk - 2.H® 327 +7 

CmarGrom_IB m *3 UoytkBar*_lfl® 403 43 Em-—- ZOO 86 *1 WUsConoon-572 254 

CartonCoroc*_325 541 LASklO_ 1.000 247 -2 Sodamck_ 470 221 44 Wknpey_lfl® HB 43 

Coro Vnea_795 « 48 LotriDoBea._ 07 253 43 SaaBeard_W 751 44 Ynksbiie Bed_ 43? 298 44 

Com.Union _ 828 <71 47 Lento_8700 150 48 SMrnTmWuu.. 1700 321 42 VoitsatoWUar U* K8 43 

Basad on ttie trading voturnu to a oatocilon at AlpM oacurlttaa dean through thn SEAQ system an Tuesday unUI 4J0pm. Trade* at ana million or 
more are rounded down. 


EQUITY FUTURES AND OPTIONS TRADING 


DERIVATIVES markets ended 
a busy week with a calmer ses¬ 
sion yesterday although stock 
index futures trading was 
characterised by volatility 
writes Joel Kibazo. 

A squeeze at the opening 
sent the March Footsie con¬ 
tract forward to touch the 
2,600 level, encouraged by 
firm gilts and currencies mar¬ 
kets. Sellers then emerged 
mid-morning causing March to 
give up earlier gains. The con¬ 


tract continued to drift lower, 
paying no heed to UK inflation 
figures that were in line with 
market expectations, until 
early afternoon. 

Sporadic buying was then 
noted as dealers anticipated a 
firm opening on Wall Street 
When this did not materialise, 
March once again retreated. 

March closed at 2^76, up 8 
on the previous session and 
some 17 points above its lair 
value estimated premium to 


cash of 23. Turnover reached 
6,837, down on levels seen for 
most of the week. 

In traded options, turnover 
reached 36,554 lots. Marks & 
Spencer was the busiest stock 
option trading a hefty 5,241 
contracts with the April 300 
palls the busiest series. Ana¬ 
lysts have come to the view 
that the Christmas and post- 
Christmas sales figures at the 
group are likely to be ahead of 
earlier predictions. 


FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since December 31 1991 based on 
Thursday January 16 1992 
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APPOINTMENTS 


Tenuous tenure for Gunn? Entertaining synergies 



Robert Gunn 
has just been 
appointed to a 
job which cir¬ 
cumstances 
may prevent 
him from tak¬ 
ing up. Legislation to establish 
the Further Education Funding 
Council should be passed 
shortly, but If Labour wins the 
election it may well be 
repealed. Gunn’s tenure as 
c hairman would therefore be 
rather short 

If set up. the FEFC will take 
over from local authorities a 
£ 2 bn budget for financing the 
563 further-education, tertiary 
and sixth-form colleges in 
England, which cater predomi¬ 
nantly for the 16-19 age-range. 
It will also have responsibility 
for monitoring colleges’ finan¬ 
cial planning and performance 
- likely to be an onerous 
undertaking, given their finan¬ 
cial inexperience. 

Gunn, 65. spent 39 years with 
Boots. As chairman for the five 


years until July 1990, he was 
responsible for the spending- 
spree which brought to the 
retail chain car-parts and 
do-it-yourself companies, 
among others. Given the state 
of many further education col¬ 
leges, this background would 
seem pertinent. To be fair, 
though, Gunn is no stranger to 
the education debate having 
done a stint on the Polytech¬ 
nics Funding Council (PCFC). 

However, with only a day or 
so a week to give to the FEFC. 
G unn will be heavily depen¬ 
dent on the chief executive, 
William Stubbs, also appointed 
yesterday. Stubbs moves side¬ 
ways from the PCFC, where he 
is widely credited as a force 
behind the polytechnics' rapid 
expansion in the past four 
years. 

“We need to create a 
national system for 16-to-l9 
education which ranks with 
the best in the world.” says 
Stubbs - not exactly a modest 
strategy. 


The Tussauds Group, which 
owns and operates not just the 
London waxworks but a range 
of other attractions from War¬ 
wick Castle to Alton Towers, 
has appointed Michael Jolly to 
the newly created post of chief 
operating officer. 

A marketing man who spent 
11 years at Cadbnry- 
Schweppes before moving to 
Tussauds in 1983, the 39-year- 
old Jolly has recently returned 
from three months at Harvard 
on the advanced management 
programme. He says he is now 
“going through the mental 
processes of deciding which 
parts of what I learnt are 
applicable [to Tussauds].” 

The point of having a chief 
operating officer, according to 
Jolly, is to make more effec¬ 
tive use of potential synergies 


within the group - from shar¬ 
ing management expertise to 
co-ordinating an approach to 
large suppliers such as Coca- 
Cola and Kodak. 

In a month when Windsor 
Safari Park called in the 
receivers. Jolly contends that 
Tussauds, while far from 
untouched by the recession, is 
faring “rather better than 
some”. 

The group, which is owned 
by Pearson, is keen to grow 
outside the UK - beyond Its 
one Madame Tussaud Sceuer- 
ama in Amsterdam. Conse¬ 
quently, Ray Barratt becomes 
development director, also for¬ 
mally a new post although he 
had previously been an execu¬ 
tive director responsible 
among other things for devel¬ 
opment 


Reshuffle at Salomon 


■ Peter Kelsey is to succeed 
Brian Gladwin as managing 
director of ROYAL LIFE 
ESTATES, the largest UK 
estate agency network He was 
previously director and general 
manager of Dart Oil company, 
Esso Petroleum's direct 

re tailing sub sidiar y. 

His mission at Royal Life 
Estates is to try to push the 
group back into the black after 
several years of loss-making. 
Last year Royal Life Estates 
lost £ 8 m. 

Some of his team are already 
In place. Last October Ron 
Way was brought in as finance 
director for the agency 
network. 

Tough new financial controls 
are already being put in place 
nnd new marketing activities 
are planned to enable the 
group to take advantage of any 
market upturn. 


■ The UK Machine Tool 
Technologies Association has 
appointed Simon Brown direc¬ 
tor general with Immediate 
effect, fiUing a gap left since 
the resignation last July of 
John Nosworthy. 

Brown, 41, is currently the 
association's administration 
manager and company secre¬ 
tary, and had been co¬ 
ordinating the trade associa¬ 
tion’s day-to-day activities 
since July. 

The appointment underlines 
the association’s desire for 
continuity at a difficult time 
for the UK machine tool indus¬ 
try by appointing someone 
who “knows the ropes" rather 
than a high-profile outsider. 
Brown joined the MTTA as 
company secretary two years 
ago. and has spent 20 years in 
accountancy, exhibition and 
trade association activities. 


SALOMON BROTHERS, the 
US investment house suffering 
from a wave of defections 
among staff unhappy about 
their bonuses, yesterday 
announced two promotions. 

Gary Wolens becomes head 
of equity sales for Europe, 
replacing Peter Clarke who 
resigned on Thursday. Wolens 
is currently a managing direc¬ 
tor responsible for fixed 
Income and equity derivatives 
distribution in Europe and the 
Middle East. 

Salomon says his appoint¬ 
ment underscores its inten¬ 
tions of staying in and develop¬ 
ing the European equities 
business. After making 
another senior member of staff 
on the equity side redundant, 
the firm was anxious to fill 
Clarke’s position speedily ■ to 
deflect doubts about its com¬ 
mitment to that area. 

Meanwhile Kermit Schoen- 
holtz returns from Tokyo, 
where he is currently a direc¬ 


tor and international econo¬ 
mist, to become manager of the 
economic and market analysis 
group in London, stepping into 
John Upsky's shoes. Upsky 
has moved to New York to 
replace Henry Kaufman, who 
stepped down as chief econo¬ 
mist in 1988. 

He will also be Salomon’s 
senior German analyst, bring¬ 
ing the team up to strength 
since the departure of Thomas 
Mayer who left shortly after 
the US treasury bond-rigging 
scandal broke. 

As a result of that crisis last 
summer, Salomon was forced 
to reorganise senior manage¬ 
ment, leaving some lingering 
unhappiness, but other col¬ 
leagues have left over compen¬ 
sation. Last year's bonuses 
were lower than in 1990, and 
the framework for 1992 com¬ 
pensations is currently being 
set - for the first time at the 
beginning rather than the end 
of the year. 
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WORLD STOCK MARKETS 
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AMERICA 


IBM share price recovery aids Dow rally 


Wall Street 




- \ 


s- “ 
* 1 
J.;' 


US stocks were in mixed form 
yesteriay mormng, although a 
recovery in IBM’s share price 
alter a disappointing set . of 
quarterly profits helped the 
Dow Jones Industrial Average 
stage a modest rally, unites 
Patrick Harverson m New York. 

By ipm the Dow was up &50 
at &25&05. The more broadly 
based Standard & Poor’s 500 
wa& weaker, in midsession, 

down 0-65 at- 417.56 at 1pm, 

while the Nasdaq composite of 
over-the-counte r stock s slipped 
OJlI to 627J.7. NYSE turnover 
was lower than recent days at 


There were a few titbits of 
fresh economic news to give 

EUROPE 


the market direction. The 
announcement of & 02 per cent 
reduction ha December indus¬ 
trial production, and of a 
decline in the University of 
Michigan's consumer senti¬ 
ment Index for early January 
injected a sour note at the end 
of what was generally a posi¬ 
tive week tar stocks. The mar¬ 
ket, however, was able to draw 
scone comfort from a rise in 
bond prices, which prompted a 
much-needed reduction in 
long-term interest rates. 

Most eyes were on IBM, 
which announced a fourth 
quarter loss of S1.38bn after 
ta kin g a slightly tdgger-than- 
ezpected charge of $3.4bn to 
cover restructuring costs. The 
stock fen more than $2 on the 
of the figures, which 


were deemed by analysts to be 
disappointing, but later recov¬ 
ered to stand $ 1 % higher at 
596% In early afternoon trad¬ 
ing as investors reacted posi¬ 
tively to upbeat comments 
from IBM management in a 
conference with analysts. 

Other big computer stockB 
were mixed in the wake of 
IBM’s results. Compaq rose 
$1% to 534%, Digital Equip¬ 
ment fell 51 to $53%, Hew¬ 
lett-Packard slipped $% to 
S62%, Unisys held firm at $5% 
and Motorola fell 5% to $78%. 

Reebok climbed $ 1 % to $31% 
on earnings in line with mar¬ 
ket estimates. Reebok had been 
heavily sold on Thursday in 
anticipation of poor results. 

Gticorp ran into profit-tak¬ 
ing for the second day running, 


dropping $% to $14% in turn¬ 
over of 2L3m shares. The stock 
has enjoyed a remarkable ride 
in recent days, buoyed up by 
heavy demand from investors 
who believe the worst may be 
over for the troubled banking 
group. Since Thursday, how¬ 
ever, some investors have been 
taking profits on the assump¬ 
tion that Citicorp’s rally may 
have stalled for now. 

On the over-the-counter mar¬ 
ket, Apple jumped $4% to 567 
on news of fiscal first quarter 
net income of SL36 a share, op 
from V vs a share a year ear¬ 
lier. 

Canada 

TORONTO carried through its 
early losses to remain slightly 


weaker at midday, as institu¬ 
tions took profits in some sec¬ 
tors and continued to shifting 
funds to cycUcals. 

The TSE 300 composite Index 
eased 3.3 to 3,662.7, advances 
leading declines by 259 to 219 
in volume of 2L75m shares val¬ 
ued at C$302£4m. Banks and 
utilities again slipped, 
although the Bank of Montreal 
cut its prime rate from 8 to 7% 
per cent 

The Bn pHa l services farfaT 
fell 28.89 to 3029.25 with Royal 
Bank C$% lower oft at C$28% 
in 641,680 shares. Industrial 
products were on of the better 
performing sectors with a rise 
Of 1134 to 2,101.65. 

Among most active stocks 
Nova Corp rose C$% to C$7% 
in 658^23 shares. 


Johannesburg extends 
its three-year advance 

Philip Gawith analyses the South African climb 
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Paribas falls 7.3% on profit downgradings 
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SECTOR rotation spread to a 
number of bourses yesterday, 
while Paris concentrated on 
Individual stocks, writes Our 
Markets Staff. 

. PARIS, ended flat, but Its 
steady dose masked some big 
nmyenumte. The CAC 40 index 
dosed 024 lower at 1^59.95, for 
a L2 per cent rise cm the week. 
Volume eased to FFr3bn from 
FFtOUba 

Paribas dumped FFr26 or 7.3 
per rent to FFr330 on 17233 
shares on a wave of downgrad¬ 
ings cm 1991 net income, from 
previous forecasts of around 
FFr2.5bn to FFrl.Shn. The 
Kanfc was reported to have told 
analysts at a meeting on 
Thursday’that it would have to 
make heavy provisions for 
loans to Maxwell companies. 

BSN rose FFr28 to FFr1440 
with 269 <670 shares traded on 
speculation that the Agnelli 
family would increase its stake 
in tlm-food gfant- Similar taltr 
drove Perrier up to FFr1,455 
before it slipped back to dose 
TFr8 higher at FFr4396. 

Early selling, following the 
company's statement late on 
Thursday that profits had 
Mien as modi as 20 per cent 
in 1991, pushed Lyonnaise-Du- 

ASIA PACIFIC 


FT-SE Eurotrack 10O - Jan 17 


Hourly changes 

Open 10 am 11 am 12 pm 1 pm 2pm 3pm doae 

1137.58 113020 1137.19 1138.25 1138.75 1138.40t 1136.74 113524 


Day's High 1140.39 


Day's Low 113423 


Jan 16 
1131.02 


Jan 15 
114052 


Jan 14 
1112.87 


Jan 13 
1105.02 


Jan 10 
1105.40 


Bom «mm HOD (SHOW}, t MtaMhn 

mez as low as FFr428. But it 
bounced back to dose FFr1550 
higher at FFr458 in 258.705 


FRANKFURT negotiated 
day for DTB options 
equities still aheaA l the 
DAX index dosing 4.65 hi gher 
at 1,67059 after a rise erf 2.63 to 
67854 for the FAZ at midses¬ 
sion. Gains cm the week were 
3.4 aid 45 per cent 
Volume rose from DM75bn 
to DM85bn. Strike threats 
were shrugged off as Bayer- 
nhypo and Bayemvereto rose 
DM6 to DM405 and DM650 to 
DM42750, and Hoesch and 
Thyssen by DM18.50 to 
DM2S5.50, and DM4.40 to 
DM22150. 

ft remained a traders’ mar¬ 
ket, rather than one for the 
The point was 


demonstrated again in car- 
makers, where the oversold 
Volkswagen recovered another 
DM750 to DM324 while Daim¬ 
ler, highly regarded by most 
analysts, fell DM2.70 to 
DM74850. 

MILAN ran into some profit- 
taking at the end of a strong 
week dominated by domestic 
buying. The Comit inHev fan 
252 to 548.11, up 3.1 per cart on 
the week. Volume was esti¬ 
mated at lgffl than Thursday’s 
heavy L17R3bn. 

Pirelli continued its recovery 
ahead of its rights issue, clos¬ 
ing L68 or 5.7 per cent higher 
at LI 570. The stock has 
by 205 per emit this 


Telecoms were mimd after 
parliament approved a major 
restructuring of the industry 


on Thursday night Brokers 
said that the overhaul was 
expected to favour Stet, ltalca- 
ble and Sfrti, but it increased 
the chances of Sip having a 
rights issue. SIP fell L27 or L8 
per cent to LL498 while Stet 
added L13 to L2584. 

Insurers were depressed by 
indications that there would be 
no change in car insurance tar¬ 
iffs before 1992. Generali eased 
L435 to L30565. 

AMSTERDAM was swayed 
by the dollar's volatility. The 
CBS Tendency Index rose 05 to 
1205, up 3.7 per cent on the 
week, in heavy turnover of 
FlL14bn. 

Philips rallied F1L60 or 55 
per cent to F132.00 on reports 
of upgradings. It said on Thurs¬ 
day that it was rinsing a micro¬ 
chip plant in the US. 

Shares in the brewer Groisch 
were suspended at Thursday's 
dosing price of FI 185.00 ahead 
of news that it was negotiating 
to buy the British regional ale 
brewer. Ruddles, from Cour¬ 
age. 

ZURICH talked of a recovery 
in cyclicals with Alusuisse, 
SFr 28 higher at SFr937, also 
reflecting the revival in the 
aluminium price. Declines else- 


Nikkei at lowest level since October 1990 


Tokyo 


tT 


FCTURES-XJNEED arbitrage 
and institutional selling prior 
to M*re h book-closings pushed 
the Nikkei average to its low¬ 
est level in ova- a year yester¬ 
day -amid continued low vol¬ 
ume. writes Neil Weinberg in 


-Nikkei closed down 
29052 at 2152157, the lowest 
doss since October 1,1990, and 
down 4.7 per cant cm the week. 
The index posted a high of 
2156059 and a low of 23445.71 
daring the day. Volume came 
to 240m shares, against 244m 

rises bj 

172 with 182 sharesi 
AR 36 sectoral indices declined 
white 192 issues reached their 
lowest levels since 1990. The 
Topbc index of all first section 
shares fell 18.12 to 150058 but. 
in London, the ISE/Nikkei 50 
index rose L23 to 1517.76. 

The broadly-based decline 
was triggered early in the day 
as continued setting by trust 
tends and other financial insti¬ 
tutions, combined with futures- 
telated arbitrage, to put pres¬ 
sure on shares, a pattern 
widchhas become femiHar in 
recent days.. 

"The great fiscal year-end 
seflingspree has started," said 
Mr Jesper Roll, economist at 
SG-Warburg. “This is -putting 
tremendous pressure on the 
market at a time' when you 


can't find any interest in 
Tokyo equities." 

Prices recovered briefly In 
the eariyafteffibonoh talkof a 
meeting between executives of 
the Big Four securities houses. 
Nomura, Daiwa, Nik&o and 
Yamalchi, to discuss market 
support measures. Comments 
by Bank of Japan Governor 
Yasuahi MLeno suggesting that 
interest rates might fall also 
lent some support. 

At & conference yesterday, 
Mr Keqjl Kobata, general man¬ 
ager at Nomura Securities, said 
that he expected the market to 
emerge from its slump in the 
■uynrwl half Of 1992. 

Financials lost ground, with 
Nomura Securities off Y50 at 
Y 1.510 and Sumitomo Bank 
downTSO at 71,880. Pharma¬ 
ceuticals also fell, with Dai- 
nippon declining Y50 to YL240 
and Datichi by 740 to Y1530. 
Electricals managed some 
gains, with TDK op 7120 to 
Y4550 and Toshiba by Y6 to 
7686. Some speculative issues 
su rged after a heavy sell-off 
the previous day, with Takuma 
rising YSO to Y141Q- 

fo Osaka, the OSE average 
declined 22757 to 22,77954 to 
volume of 82,!?™ shares. Izu- 
miya Ml 7150 to Y1.750. 

WOMBdUR _ 

HEAVY volume featured to a 
number of rising markets yes¬ 
terday. 

HONG KONG scored its 


fourth successive all-time hi g h, 
the Hang Seng index rising 
42.75 to 4,45459, np nearly 1 
per cent on the day and 25 per 
cent on the wed. 

Turnover rose again, from 
HKfl.92bn to HKS25bn. The 
marke t was lifted by news of a 
trade accord between the US 
and Hhinn 

MANILA broke up through 
1500 as the composite index 
closed 2651 higher at 150350, 
its highest point since the coup 
attempt to December 1989, up 
2.1 per cent on the day and 65 
per emit on the week. 

Turnover climbed from 98m 
to 172m pesos. Philippine Long 
Distance Telephone, which 
gained $1 in New York on 
Thursday to $37%, rose 40 
pesos to 1,000. 

BANGKOK saw heavy bay¬ 
ing of finance and property 
issues which took turnover up 
to a second consecutive 
all-time high of Btl254hn, up 
from Bt859bn on Thursday. 
The SET index rose 1250 to 
77053. 55 per emit higher on 
the week. 

SEOUL majored in shares 
with low price-earnings ratios 
as the composite index dosed 
653 higher at 616.72, s lig htl y 
lower on the week in turnover 
little changed at Won3555hn. 
TAIWAN aided the week 55 
per cent better with the 
weighted index up 22.98 to 
504554, turnover rising from 
T$495bn to T$53.1bn. AUSTRA¬ 
LIA featured gains to oils and 


mining shares, but banks fell 
and the AH Ordinaries index 
stood still at 15735, up 05 per 
cent on the week to turnover 
down from A$287m to A$241m. 

NEW ZEALAND fell to light 
profit taking following the 
strong gains in the previous 
two sessions, the NZSE-40 
index losing 05 per cent on 
both the day and the week as it 
dosed 1254 lower at 150453. 

SINGAPORE saw bargain- 
hunting but finished mixed to 
active trading, the Straits 
limes Industrial index rising 
3.46 to 153251, up 35 per cent 
on t he week. KUALA LUM¬ 
PUR’S composite index ended 
just 0.42 higher at 568.65 after 
profit-taking, but was 35 per 
emit higher on the week. 

BOMBAY was lifted to its 
third record high this week by 
a surging steel sector, on news 
late on Thursday that the gov¬ 
ernment was lifting its controls 
on steel prices and distribu¬ 
tion. The BSE Index soared 
11359 or 5.7 per cent to dose at 
2,11559, after an intraday peak 
of 2,118.15. 

JAKARTA'S index rose L44 
to 25155 on turnover of 
slightly more than 2m shares 
compared to 353m on Thurs¬ 
day. Brokers saM that profit- 
taking dominated Friday’s half- 
day trading, but some favour¬ 
ite shares a slight rise. 

Inriflh Klat dropped 50 r upiah 
to 2,450, with over 200,000 
shares traded. Argo Pantos fell 
100 rupiah to 3500. 
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where Included Von Roll, down 
SFr50 to SF7900 on a group loss 
for 1991. The all-share SPI 
index fell 25 to 1,10105 on the 
day, but rose L5 per cent on 
the week. 

MADRID steadied after an 
earl; fall but still ended with 
the general index 2.76 lower at 
25352, a fraction higher on the 
week. Tbe Index was weighed 
down by Telefonica, which fell 
Pta50 to Ptal515 after it said 
that stockholders' equity and. 
to a lesser extent, future oper¬ 
ating results could be affected 
by plana for new pension bene¬ 
fits. 

BRUSSELS closed higher, 
the Bel-20 Index addin g 758 to 
145650 for a 45 per cent rise 
cm the week. Petrafina put on 
BFr25 to BFrl0575 on moder¬ 
ate volume erf 7,860 shares. 

STOCKHOLM’S Affars- 
vdrlden G enera ] index put in 
its third consecutive rise to 
close 15 higher at 9825. A rise 
of SKr5 to SKrl22 to Ericsson B 
could not offset the drop in 
Astra A of SKr22 to SKrS60. 

OSLO was lifted by Norsk 
Hydro which jumped NKrl3, or 
85 per cent to NKrl66. The all¬ 
share index rose 8.92 to 46454. 
up 8 per cent on the week. 


The World Stock Market prices 
page to Monday’s edition will 
show the highs and lows for 
1992. From Tuesday, the page 
will also carry the 1992 highs 
and lows for the Indices. 


first few weeks of 
1992 have seen the 
Johannesburg Stock 
Exchange (JSE) continue the 
onward march which has made 
it one of the best-performing 
stock markets to each of the 
last three years. 

The all-share index closed at 
a new record of 3.713 on 
Wednesday, a rise of 85 per 
cent since December 23, and 39 
per cent higher than a year 

ago. The and indus¬ 

trial index, which has made 
most of the running over the 
past year, closed at 5516, 9.7 
per cent up on December 23, 
and 545 per cent higher than a 
year previously. Although the 
market weakened slightly 
over the past two days, the 
gains remain mostly intact. 

Analysis agree that the main 
explanation for the JSE's 
strong advance in recent weeks 
lies in the strong performance 
of world stock markets, partic¬ 
ularly Wall Street following 
the pre-Christmas cut in the 
discount rate by the Federal 
Reserve. The JSE closely 
tracks the Dow Jones Indus¬ 
trial Average. 

The JSE has also been 
boosted by the unexpected 
firmness in the gold bullion 
price which is trading at about 
6356 per ounce. This fed over 
into the prices of gold shares, 
with the All Gold index rising 
by 125 per emit from December 
23 to dose at 1524 on Friday. 
The Index is dose to its year 
ago level but is stffl a long way 
from the 2550 reached to early 
1990. 

Mr Paul Beachy Head, gen¬ 
eral manager for investments 
at the Southern f-ffa insurance 
company, says the view that 
share prices rarely fall when 
interest rates are on the 
decline is the cause of positive 
sentiment in the market Local 
brokers, who hold this view 
about the US market believe it 
also applies in South Africa. 
Although the bank rate has 
not been cut for nearly a year, 
there is unanimity that a cut 
to rates will come within the 
next few months. This view 
received further support ear¬ 
lier this week from the news 
that producer price inflation 
had fallen to 75 per cent in 
November, the lowest level in 
eight years. Money market 
rates on short-term paper have 


also come off quite sharply in 
recent months. 

Mr Beachy Head also 
believes that the JSE is enjoy¬ 
ing a political re-rating. “Politi¬ 
cal developments continue to 
be perceived as favourable and 
hence the risk premium 
demanded on shares is seen to 
he dedtoing.” 

Although JSE Industrial 
shares were considered to be In 
expensive territory even before 
the latest increases, Mr Beachy 
Head does not consider valua¬ 
tions to be “frothy”. He said he 
would not rule out a specula¬ 
tive bubble developing on the 
JSE over the next few years, 
similar to 1969 when the mar - 
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ket’s price/eamings ratio 
reached 25 (the overall index is 
currently on a multiple of 135). 

Whether this bubble appears 
or not. It Is already the case 
that the JSE Is discounting 
earnings prospects further 
ahead then used to be the case. 
Mr Roy McAlpine, fund man¬ 
ager at the Liberty Life insur¬ 
ance company, expresses the 
popular view when he says be 
is not expecting earnings from 
Industrial companies to 
improve in 10992. “Company 
profits are going to be under 
enormous pressure this year. 
In many cases earnings will be 
flat or down. Off this base, the 
possibility for a further favour¬ 
able re-rating is very limited.” 

He also paints out that South 
Africa cannot kick-start its 
economy on its own. The econ¬ 
omy has a strong export orien¬ 
tation. so growth will remain 
slow until world economies 
pick up. For this reason, Mr 
McAlpine is doubtful whether, 
this year, mining counters will 


experience the sort of price 
increases which industrial 
stocks have been enjoying. 
“Activity will only happen if 
you get favourable price move¬ 
ments in the underlying 
metal.” 

Few analysts are predicting 
significant price rises for South 
Africa's large commodity 
exports like gold, platinum and 
ferrochrome. Mining houses, 
however, have already enjoyed 
a considerable upward re-rat¬ 
ing over the past year. The 
bellwether stock here, Anglo 
American, traded this week at 
R13L75, 57 per cent up on its 
1991 low of R84. 

Although sceptical of the 
extent to which economic fun¬ 
damentals justify the market’s 

optimism, Mr McAlpine points 
out that cash or gilts have 
been very poor alternatives to 
equities over the past 25 years, 
and there seems little reason to 
expect a change to the near 
future. This is the familiar 
“hothouse” effect on the JSE, 
whereby exchange control pre¬ 
vents institutions investing 
their enormous cash flows 
abroad, with few favourable 
alternatives to equities at 
home. 

Mr Rob Lee of the Board of 
Executors, a local financial 
institution, argues that 
although the market is high by 
South African standards - the 
fmanpial and industrial index 
is on a p/e of 14.7 - it can be 
justified if the country 
achieves its growth potential 
(3-5 per cent per annum growth 
in GDP) over the next three to 
four years. He does not, how¬ 
ever, see the financial and 
industrial index repeating last 
year's re-rating until improved 
«mming «a start timing through, 
probably next year. 


D! 


espite the stock mar- 
(ket’s record-breaking 
advance, Mr Lee 
believes there is still value to 
be found. The good perfor¬ 
mance of the index reflects 
institutional buying of a lim¬ 
ited number of blue chip stocks 
like Barlows, SAB, Richemont, 
Rembrandt and Anglo Ameri¬ 
can. Second-tier stocks not 
included the index have not 
enjoyed similar upward re-rat¬ 
ings are likely to attract 
increasing attention from 
investors. 
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£200,000,000 

Floating Rate Notes Due 1994 

Interest Rare: 10.8375% 

♦ 

Interest Period: 

17th January, 1992 to 21si April, 1992 

♦ 

Interest Amounc per £5.OCX) 

Note due 21st April, 1992: 

£140.65 

♦ 

(merest Amount per £50,000 
Note due 21st April, !99Z: 

£1,406.51 

♦ 

Agent Bank 

Baring Brothers & Co., Limited 
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FT-SE 100 
Where next? 


MEMBER S K A I Call lor our current views 


CAL Futures Lid 
162 Queen 
Victoria Sweet 
London EC4V4BS 
Tel: 071-120 3030 
Fat- 071-329 3918 




MIDLAND INTERNATIONAL CIRCUIT FUND 
Sotidtd d'investissement k capital variable 

The Interim Diindend for the following classes of the above Fund has 
been declared by the Directors and are detailed below: 


CLASS 

Japanese Opportunities 
American Opportunities 
European Opportunities 


USS/PER SHARE 
0,00039 
0,0014 
0,0016 


Registered Shareholders at the close business oo 31 September 1991 
will receive the above payment in USS (as requested) on or after 31 
January 1992 


SATQUOTE 

THE COST EFFECTIVE REAL-TIME PRICE INFORMATION SERVICE] 
+ FX * EQUITIES * FUTURES & OPTIONS * 

* BONDS * ECONOMIC NEWS * 

CALL* LONDON (071)329-3377 - FRANKFURT (069) 639125 



INDEXIA 

Leaders in Technical Analysis 
and Traded Options Software 


I* tUvaanam. WifeoB-oa-TlHCBa. m Z mi 
TeL (0932) 220349 Fax. (09321242344 



FUTURES & 
OPTIONS 
TRADERS 

FOfl AN EFFCENT AND 
COMPETITIVE SERVCE 
CONTACT; 


BERKELEY FUTURES LTD. 


15 PARK ROAD, LONDON NWi SXN 
OR TEL: C. DE ROE PER 
ON 071-224 S4» 


Currency Fax - FREE 2 week trial 

Ircm Ch:n Ar^ysis Ltd CSk Anne Whitby 

7 S.v+bvv S'r.x-t, lor.den ’.71R 7HD, UK - Tel: 071 -73d 7174 

e*-:r. 2 rcc reV: sj*ci:l;Sli.fer over 13 years Fcx: 071-42? 4?4A 
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Claims Review 
and Defence 


High-Point Schaer 9 

The Original Construction Consultants 


0/1-928 1909 



021-632 4561 


FINANCIAL TIMES 

Weekend January 18/January 19 1992 



Property Advisors to 
Landholders and Banks 


TEL: 071-248 


Defence minister describes armed forces as ‘our last barrier against disintegration* 

Soviet officers vote to keep army united 


By Leyla Boulton in Moscow 

DISGRUNTLED Soviet army 
officers emerged yesterday as a 
political force in their own 
right when they demanded 
that the unity of the armed 
forces be preserved in spite of 
the break-up or the USSR. 

Marshal Yevgeny Shaposhni- 
kov, the defence minister and 
commander in chief, described 
the armed forces as “our last 
barrier against disinteg¬ 
ration". 

Warning of dire conse¬ 
quences if the future of the 
army was not settled quickly, 
he said: "The course of events 
has reached the border beyond 
which lie feuding, chaos and 


national if not global tragedy. 

He was addressing a meeting 
of 5.000 officers in Moscow, the 
first such conference since the 
break-up of the Soviet Union. 
The meeting voted to set up a 
coordinating council to repre¬ 
sent the officers at talks with 
leaders of the new Common¬ 
wealth of Independent States. 

President Boris Yeltsin 
appealed to the officers to 
"help preserve civic calm. It Is 
easy enough to start a fire. It is 
far more difficult to extinguish 
it" he said. 

Mr Yeltsin also announced 
Russia was taking over the 
armed forces stationed in non- 


commonwealth republics - 
the Baltics and Georgia - and 
that the proceeds of arms sales 
would go to finance officers’ 
welfare and personnel costs. 

Uncertainty about their 
future and discontent over mil¬ 
itary living conditions coin¬ 
cided with reports of the first 
deaths in food riots since 
prices rose sharply under 
harsh market reforms at the 
start of the year. Tass reported 
that two students had been 
killed daring a protest in the 
central Asian republic of 
Uzbekistan. 

The military officers voted 
unanimously to appeal to the 


Commonwealth leaders to 
retain a single armed force and 
to refrain from unilateral 
actions until an overall solu¬ 
tion is found. Commonwealth 
leaders have put off a decision 
on the future of the military 
until a summit meeting in 
Minsk on February 14. 

The conference was called in 
response to republican leaders’ 
difficulties in agreeing what to 
do about the armed forces. 
Broadcast live on television, 
the delegates from all over the 
former Soviet Union angrily 
vented demands for better liv¬ 
ing standards and an end to 
attempts by republics to dis¬ 


mantle the 3m-strong army. 

Ukraine's decision to make 
officers and men swear an oath 
of allegiance to the newly-inde- 
pendent state, along with its 
attempts to take over the Black 
Sea fleet, have been a particu¬ 
lar source of anger. 

The assembly also saw the 
political comeback of Colonel 
Viktor Alksnis, the arch-con¬ 
servative former Co mmunis t 
who led a persistent campaign 
against the break-up of the 
Soviet Union. The popular colo¬ 
nel is to be a member of the 
officer's co-ordinating council. 

Prices burden. Page 2 


Frankfurt considers electronic trading 


By David Waller in Frankfurt 

THE FRANKFURT stock 
exchange, the largest in Ger¬ 
many, is considering plans for 
a fully electronic trading sys¬ 
tem by the middle of the 
decade, a move which would 

transform Germany's financial 
markets. 

The first step would be to 
abolish floor trading in the 
shares of Germany's 30 largest 
companies, according to pro¬ 
posals debated yesterday by 
the board of the F rankf ort 
exchange. The exchange will 
decide by April whether to 
adopt the plans. 

News of the proposals came 
a day after the federal govern¬ 
ment launched a package of 
measures designed to 
strengthen Germany's role as a 
world financial centre. 

Chief among these were 
plans to introduce a central¬ 
ised body to regulate the secu¬ 
rities industry and to imple¬ 
ment laws against insider 
dealing. Both measures are to 
be introduced by the year-end. 

A move to a fully electronic 
system could be just as signifi¬ 
cant for the future of Ger¬ 
many’s financial markets. It is 
likely to have a profound effect 
on the structure of securities 
trading in Germany by concen¬ 
trating business now spread 
between four separate market 
systems. It will also act as a 
catalyst for farther centralisa¬ 
tion of securities trading 
around Frankfurt, which 
already handles more than 50 
per cent of the business con¬ 
ducted on Germany's eight 
exchanges. 

Mr Rudiger von Rosen, 
chairman of the exchange, said 
such a move would be consist¬ 
ent with developments in other 
markets. It would strengthen 
Germany's position as a finan¬ 
cial services centre by enhanc¬ 
ing liquidity and transparency 
in German share-trading and 



Frankfurt stock exchange: floor trading could be abolished 


reducing transaction costs. 

Details of the proposals, con¬ 
tained In a report prepared by 
the McKinsey consulting firm, 
have not officially been made 
public However, the essence of 
the report has leaked out, pro¬ 
voking a furore among the 
so-called Freie Makler, the offi¬ 
cial brokers who act as inter¬ 
mediaries on the o fficial mar¬ 
ket on which the bulk of 
domestic trading in the 30 larg¬ 
est companies is done. 


The Maklers fear they will 
lose business to the banks 
which will be able to buy and 
sell directly via the new com¬ 
puter system. At present, they 
are responsible for setting 
prices on the market floor, 
which is open for business for 
three hours each day. The 
McKinsey report is believed to 
conclude that there is no 
long-term future in naming a 
screen-based system in parallel 
with floor-trading. 


Any full computerisation 
would follow the introduction 
of the Ibis screen-based trading 
system in April last year which 
allows dealing in shares in the 
DAX 30 index as well as in 
certain widely traded bond 
issues, alongside floor trading. 
After a slow start, Ibis has 
gathered Importance. But the 
planned system would be more 
sophisticated and would, in 
time, replace floor trading alto¬ 
gether. 


Dutch lager group thirsty for real ale 


By Philip Rawstorne in London and Ronald van de Krol in Amsterdam 


LOVERS of traditional ale are 
facing the possibility that a 
famous British brewer could be 
taken over by a fashionable 
Dutch lager company. 

Ruddles, the Leicestershire- 
based brewer of real ale 
founded in 1858. is in talks 
with Grolsch, the Dutch 
brewer of tbe premium Lager in 
a swing-top bottle. 

The deal could be worth 
about £40m, according to 
industry estimates. 

Ruddles, based in Langham, 
Leicestershire, was acquired by 
Courage, the UK arm of Fos¬ 
ters Brewing, the Australian 
group, in a pubs-for-breweries 
swap with Grand Metropolitan 


last year. It has estimated 
national sales of 300,000 barrels 
a year. 

Courage said yesterday: 
"Grolsch have put forward an 
interesting proposal which 
may offer us mutual benefits." 

Grolsch, which dates back 
even further than Ruddles to 
1615, said it planned to pre¬ 
serve the Ruddles brand name 
and to protect the interests of 
employees. 

The acquisition is part of 
Grolsch's aim of establishing a 
strong presence across 
north-west Europe from 
Britain to Germany and 
Poland. It entered the UK mar¬ 
ket in 1979, setting up its own 


sales and marketing organisa¬ 
tion to develop its lager brand. 
The beer, supported by adver¬ 
tising campaigns featuring its 
distinctive bottle and the slo¬ 
gan "you can’t top a Grolsch", 
rapidly gained a niche in the 
packaged beer sector. 

During the past 14 months, 
Grolsch has signed agreements 
to supply the lager on draught 
to the pub estates of regional 
brewers, Wolverhampton & 
Dudley and Fuller's. 

Total sales in 1991 grew by 
about 20 per cent to 165,000 
barrels and account for 40 per 
cent of Grolsch's exports. 

Industry analysts agreed 
that a Grolsch-Ruddles combi¬ 


nation would be a good fit The 
UK markets for premium lager 
and real ale are both growing. 

Tbe purchase of Ruddles 
would boost Grolsch's sales by 
nearly 15 per cent to more than 
FI 800m (£250m). 

Grolsch raised expectations 
of an acquisition when it 
raised FI 100m through a con¬ 
vertible bond issue in mid-199L 
Britain was presumed to be the 
target area. 

Trading in Grolsch shares 
was suspended on the Amster¬ 
dam stock exchange prior to 
the announcement yesterday. 
The shares closed on Thurs¬ 
day, up FI 2.50 to FI 185, near 
their 12-month high. 


Weak UK 
finances 
may limit 
tax cuts 

By Peter Marsh, 

Economics Staff 

THE WEAK STATE of the UK 
government's finances, which 
may limit room for tax cats in 
he Budget, has been under¬ 
lined by a figure for public- 
sector borrowing last month 
which far exceeded City expec¬ 
tations. 

Tbe Treasury said yesterday 
it needed to borrow £ 1 . 2 bn in 
December to meet spending 
commitments, despite raising 
£ 1 . 8 bn from the sale of BT 
shares. 

Last month's high figure can 
be explained partly by weak 
economic activity reducing 
government tax revenues. In 
addition, the recession has 
increased government spend¬ 
ing on measures such as 
unemployment benefit. 

The financial pressures are 
likely to reduce the options 
open to Mr Norman Lamont, 
the chancellor, as he considers 
possible cuts in income tax in 
the March Budget. Some 
believe a package of this kind 
could turn out to be a vote 
winner for the Conservatives. 

Better news for Mr Lamont 
came with separate figures 
showing only a 0.1 per cent 
increase in the retail-prices 
index between November and 
December, the lowest figure 
since July. 

Although the headline infla¬ 
tion rate last month rose to 4J 
per cent, from 4.3 per cent, the 
scale of the rise suggests infla¬ 
tionary pressures are weak. 
Mr Lamont believes the 
decline of such pressures could 
aid a recovery later this year. 

Last month's public-sector 
borrowing requirement con¬ 
trasted with the surplus of 
£800m that the City had expec¬ 
ted. It followed a low PSBR of 
£536m In November, and con¬ 
trasts with a £244m surplus in 
December 1990. 

The PSBR for the first nine 
months of the film nrial year 
ending in March now stands at 
£10.5 bn, the same as the Trea¬ 
sury’s forecast for the fall 
year. Many economists believe 
the government may face a 
PSBR for the full year of about 
£ 12 bn, and with a figure of 
perhaps twice this in 1992-93. 

The Inland Revenue col¬ 
lected £5.89bn in taxes last 
month, against £6.76bn in 
December 1990. Corporation- 
tax income, payable on compa¬ 
nies’ profits, was £690m in 
December, compared with 
£622m in November and 
£1.19bn in December 1990. 

Inflation rises, Page 4 
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Halifax 


Continued from Page 1 


customer was told that tbe 
move was designed to encour¬ 
age people to save and that 

other building societies would 
follow. Halifax refused to dis¬ 
close details until all custom¬ 
ers had been informed. 

This was strongly denied by 
the other four of the UK's top 
five building societies. Leeds 
said it had "absolutely no 
plans to do such a thing”. 
Nationwide, Woolwich and 
Alliance and Leicester said it 
was not their policy to impose 
charges on customers wishing 
to make withdrawals from 
instant access savings 
accounts. 

Last year the Halifax with¬ 
drew interest on accounts with 
a balance of less than £50, 
unless the account holder was 
under 21 years of sen. 

Another of the top 10 build¬ 


ing societies. Cheltenham and 
Gloucester, decided in October 
1990 to impose a £100 minimum 

on its Gold account in October 

1990. “It was not worth mam- 
taining these accounts,” it 
said. “C&G has gone for larger 
investors.” 

Abbey National, the former 
building society and Halifax's 
main rival in the savings mar¬ 
ket, said: “We would never 
penalise a customer for Just 
having a pound in their bal¬ 
ance." 

The Building Societies Com¬ 
mission. the industry’s regula¬ 
tory body, said it was up to 
individual building societies to 
set the terms and conditions 
for operating their accounts. 

NatWest will be charging for 
services such as re-advising a 
customer of his personal iden¬ 
tification number for cash 


machines at a cost of £5. Cus¬ 
tomers will pay £5 for dupli¬ 
cate monthly statements and 
to change their statement date, 
£ 10 . Acknowledgement of a 
postal payment will cost £2. 
Copies of paper vouchers on 
disputed transactions will cost 
£5 for UK and £1Q for Interna¬ 
tional transactions. 

NatWest is also quietly 
changing the date from which 
it charges interest on monthly 
credit card balances not paid 
financesoff in fulL By char g in g 
interest from the date an item 
was charged to the account, 
rather than from the statement 
date, the bank will substan¬ 
tially increase the interest it 
earns on credit cards. Barclay- 
card, the largest UK credit card 
issuer, adopted this method 
two years ago when it intro¬ 
duced annual card foes. 


WORLDWIDE WEATHER 


UK today; Most parts will be 
cloudy but there will be bright 
patches in sheltered eastern 
areas. Wales and southern 
England. Fog will be slow to 
clear and freezing log patches 
are likely. 

Outlook: Sunday and Monday 
will be cloudy and dry but the 
east may have light rein. 
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IN! LEX COLUMN 


It all depends 
on sterling 
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This column began the year on 
a bearish tack, suggesting that 
in the opening months at least 
the investor would be better off 
in cash than in UK equities. 
Given the cheerful mood in the 
markets this week, the position 
deserves examination. Since 
the turn of the year, the FT-SE 
is up 44 points, or L? per cent 
The Dow is up by nearer 3 per 
cent. Since the US recovery, 
though not in the least detect¬ 
able, is now at least feasible, 
Wall Street may be on to some¬ 
thing. The UK’s position is 
more problematic. 

In the past week, three 
things have happened to 
encourage the UK investor. 
Labour has stumbled over the 
issue of taxation, the big bund¬ 
ing societies have cut their 
mortgage rates and sterling 
has strengthened against the 
D-Mark. None of these is 
exactly conclusive. Labour's 
reverse should be set in tbe 
context of a campaign which 
still has months to run. The 
building societies' action could 
be interpreted either as a fore¬ 
cast of lower interest rates or 
as a desperate attempt to stim¬ 
ulate trade. - 

And above all, although ster¬ 
ling has been helped by the 
strength of the dollar, it is still 
very nearly as low against the 
D-Mark as at any time since 
joining the ERM. At yester¬ 
day’s close of DM2.855, it is 7.7 
pfennigs above its absolute 
D-Mark floor. Given that it has 
shown itself capable of felling 
by 4.7 pfennigs in a single day 
within the last year, that Is not 
much of a cushion. 

The money market, as the 
chart shows, has lately aban¬ 
doned thoughts of a base rate 
rise. But as tbe chart also 
shows, the market has been 
wrong before: last March, for 
example. Sterling is not out of 
the woods yet; and at any seri¬ 
ous hint of higher rates, the 
other bullish factors would go 
out of the window. 

Granted all that, there has 
been a genuine note of opti¬ 
mism about UK equities this 
week, particularly in the move 
out of overvalued defensive 
stocks and into cyclical* and 
high-yieiders. Any market 
which can push Glaxo down by 
8.7 per cent in a week and ICI 
up by 7.5 per cent believes it 
has scented real recovery. All 
tbe same, cash looks the safer 
bet for a little while yet 

UK banks 

Bank shares may have risen 
sharply this week on the hope 
that recovery will help their 
bad debt problem, but the new 
charges being Introduced by 
both the Halifax and NatWest 
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suggest another side to the 
story. Loan demand is still flat: 
base rates are meanwhile 4 Vo 
percentage points below their 
ppaif , leaving both the banks 
and building societies with less 
of a cushion to fund their over¬ 
heads from cheap retail depos¬ 
its. 

So now they are scrabbling 
for extra income, and the 
defenceless retail customer is 
the obvious target One has to 
assume that other building 
societies will latch on to the 
idea of charging for withdraw¬ 
als and that other banks will 
exact payment for refreshing 
the memory of those who hap¬ 
pen to forget their personal 
card number. As much as any¬ 
thing else, this will be a sign of 
desperation in a market where 
there is not much sign of 
growth in the core business at 
aH 

UK PSBR 

It is just as well that ster¬ 
ling's recovery and the felling 
mortgage rate have left the 
gilts market in reasonably 
cheerful mood. Otherwise yes¬ 
terday's PSBR figures could 
not have been shrugged off so 
lightly. The most immediately 
unnerving part is the fell in 
corporation tax receipts to lit¬ 
tle more than half their level of 
a year ago. That bodes ill for 
the PSBR in January, normally 
a heavy month for corporation 
tax payments. 

It also suggests the govern¬ 
ment’s £l0.5bn target for tbe 
full year will be exceeded by a 
fair margin. The Bank of 
England's funding position 
suddenly seems a trifle less 
comfortable, especially if it 
wants to stock up for 1992-93 
ahead of the election. 

In the slightly longer term, 
the worry concerns the way 
the cycle is still biting deeply 
Into both tax receipts and 
spending. Against a back- 
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ground of weak recover* at 
best, the 1992-3 PSBR now also 
looks also likely to exceed tbe 
£ 19^)11 City consensus at the 
turn of the year. 

That puts the total into tbe 
range where a little bit extra 
here or there does not seem to 
matter. Thus, the prospect of 
vote-winning tax reductions in 
tbe budget stirs little comment 
about fiscal rectitude. The 
same goes for Labour's talk 
about phasing in its tax and 
national insurance changes 
while increasing pensions and 
child benefit immediately. 
Each of these would add the 
odd billion to an already high 
PSBR; not enough to restore it 
to the real levels Of the crisis- 
ridden 1970s, but sufficient to 
cramp the post-election style of 
the lucky winner. Pledges of 
higher spending on the.infra¬ 
structure need to be taken 
with an ever larger pinch salt. 
So do promises of tax cuts from 
a party which still professes 
commitment to a balanced 
budget over the cycle. 

Cityvision 

Cityvi&ion, the UK's largest 
chain of video rental stores, 
could be heading for a footnote 
in corporate finance manuals, 
if only as another example of 
belated intervention by the 
institutions. A few of them are 
backing a group of . ox- 
managers in an attempt to oust 
a board which recently agreed 
to a £75 ra bid from Block¬ 
buster. a US chain. Given that 
the bid resulted in Cityvisfoa’s 
share price doubling, the insti¬ 
tutions might appear ungrate¬ 
ful. instead, the two-year ad- 
lapse in the shares from over 
VJOp to a low of 22p last Octo¬ 
ber has caused them to fori 
cheated by the 48p bid price. . 

If the counter-attack is suc¬ 
cessful, the shares wiQ presum¬ 
ably fell back again while the 
company is rebuilt But with 
around a quarter of City- 
vision's shares in the hands of 
arbitrageurs, the institutions 
have their work cut out Since 
they could simply have sold 
their shares, the obvious qqw 
tion is why it took a bid to 
spur them into action. The sad 
answer is that it almost always 
does. One only has to recall the 
case of Ultramar: bad that 
company not produced one set 
of disastrous six-month-resuta. 
it would presumably still be 
independent 

The institutions claimed to 
hare been concerned for yens 
at levels of executive pay and 
the underperformance of Ultra¬ 
mar shares; but they achieved 
nothing to compare with the 
brutal simplicity of the Laaho 
offer. 
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Voyage of the damned: a slaver’s diary 


W THE sOOth amtmersary year of 
Columbus's voyage to America, 
another extraordinary trans-Atlantic 
tale am be told. By chance, the log of 
the slave, ship Daniel and Henry, 
which sailed from Dartmouth in 
1700. teas found on a London book¬ 
stall. The discovery has led to a oioid 
r e cons t ruction* of a remarkable trip 
to Africa's Guinea coast and the 
West Indies, h is the shameful story 
of a trade in which the British 
ahoays-claimed an abohtiomst role. 

C HRISTMAS: quite the 
worst-time of year for a 
journey, and the most dif¬ 
ficult at which to put 
together a crew. lt would, take 
Roger Mathew,''ah experienced 
Devonian captain, several weeks to 
find the 44 men he needed for his 
gruelling voyage. 

For several reasons, the comple¬ 
ment of a slave ship had to be more 
than double that of a normal mer¬ 
chant vessel: its.-financial backers 
feared slave revolt, against which 
they could not insure; the barter 
process was labour-intensive; guard¬ 
ing the slaves took many man¬ 
hours, and the .death rate among 
the crew was high. Of the Daniel 
and Henry’s company, 10 were to 
die -and five to run away; others 
married or were bundled into the 
Royal Navy. Only 24 returned. But 
file fate of the slaves was far worse. 

Roger Mathew's ship would sail 
far the African coast to collect men, 
women and children in exchange 
for doth and weapons. Months 
later, tire slaves who survived 
would be delivered'to rich planta¬ 
tion owners in the West Indies in 
hard bargaining for sugar. It was a 
brutally simple equation: barter 
equals slaves equals sugar. 

I&J683, Mathew had delivered 123 
- staves to Barbados as an u n li cenn e d 
trader, 1 -returning to Dartmouth 
with, among other things, two tons 
of-Guinea redwood. It was clear to 
the boot's merchant backers, Daniel 
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Ivy and Henry Arthur, that he was 
the man for the job. 

With him would be Walter Pri- 
deaux, his 22-year-old nephew, who 
came from a well-known Quaker 
family. Nearly 300 years later, it Is 
Prideaux'8 meticulous record of the 
voyage that serves as an epitaph for 
this trade in human beings. 

Like a good seaman, Prideaux 
records the ship's position dutifully. 
As conditions worsen, so his sympa 
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In 1700 , Walter Prideaux sailed for Africa on the slave 
ship Daniel and Henry . His log of the voyage has now been 
published. John Kitching re-tells his tale 
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thy for fire slaves grows. An uneasi¬ 
ness and a strong whiff of supersti¬ 
tion creep into his log. Repeatedly, 
he describes a flaming sword (sug¬ 
gesting divine retribution) and his 
record becomes a catalogue of slave 
deaths. 

When Prideaux set sail for Africa, 
in February 1700, there werejja. 
restrictions on involvement by the 
Society of Friends (Quakers) in the 
slave trade. William Penn, the 
founder of Pennsylvania and a 
devout Quaker, had owned slaves in 
the 1680s. Indeed, during its journey 
to Jamaica the Daniel and Henry 
fell in with the Society, a Quaker 
slave ship. The Friends did not act 
on their Involvement in slavery 
until 1757 - the year Prideaux died 
- when alarm was expressed at 
their yearly meeting in London. 

The Daniel and Henry was a mer¬ 
chantman typical of the period: 
broad-beamed, apple-cheeked at the 
bow and made entirely of wood: 
oak, elm, beech, pine, mahogany or 
teak were all in use as planking, 
baulks, keels, masts and spars. It 


carried between 25 and 30 sails. As 
it left Dartmouth, Prideaux’s hopes 
were r unnin g high; but he was 
already suffering: 

•5th March. 1700: The wind at top¬ 
gallant gale: being not all well 
myself, having my head in raging 
pain." 

Even before taking the slaves on 
board, life for the crew below decks 
was cramped and rhantlrr “A mass 
of humanity in which each man 
was permitted approximately 14 
inches [35 cm] breadth to sting his 
hammock.” It was dark and cold 
and the air was fouL 

The Daniel and Henry, fully 
laden, rode deep in the green waters 
of the Western Approaches ... the 
risk of fire on a timber ship, 
caulked and coated with combusti¬ 
ble oakum and tar pitch, carrying 
80 barrels of gunpowder and hogs¬ 
heads of highly inflammable spirits, 
constantly occupied the minds of 
her officers. . . into these cramped 
quarters, already alive with vermin, 
came the flower of England's mer¬ 
chant marine. They had hut the 
haziest idea of whence they were 
bound, little idea of basic hygiene, 
only the most meagre of bedding 
and few clothes." 

What lay ahead was the prospect 
of protracted negotiation s with 
caboceers (village headmen) as bolts 
of woollen cloth, sets of knives or 
Guinea coast gold (often fake) were 
traded for slaves. The English were 
sustained by the then-foshionahle 
notion that Africa was so overcrow¬ 
ded that the slave ships were doing 
the continent a favour. Another sea¬ 
farer, Captain Nathaniel Uring, 
wrote in 1726: The country is full 
of people, as may be supposed by 
every man’s being allowed as many 


wives as he has the ability to main¬ 
tain; and if it were not for these 
wars among themselves, and the 
Europeans carrying such great 
numbers of slaves from thence, it is 
highly probable that they would 
grow so numerous at last that the 
country would not contain them.” 

Almost all the slaves destined for 
the hold of the Daniel and Henry 
were from what is now Ghana. 
Slaves of Coromantine (Ghanaian) 
origin were the most highly-prized 
as strong, long-living and healthy 
specimens. Caboceers were always 
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on the look-out for novice traders: 
the headmen were past masters at 
dressing mutton as lamb. Grey hair 
would be dyed, bodies shaved 
smooth and oiled to give the appear¬ 
ance of health. 

Bartering was a long, tiresome 
process with a complex set of rules 
entirely of the Africans’ making and 
liable to change at any time. A 
selection of goods from the Daniel 
and Henry would be demanded and 
inspected. Plenty of gifts - dashes 
- to headme n also changed hands 
When both sides were- satisfied, 


slaves were marked with the initial 
letters of the ship's name and con¬ 
signed to minor caboceers until the 
goods were ferried ashore. 

Mathew and Prideaux found 
themselves in fierce competition 
with other traders on the Guinea 
coast Negotiations began at day¬ 
break and continued until sunset. 
Several trips by longboat had to be 
made from the Daniel and Henry, 
which was moored well offshore for 
added security. Prideaux negotiated 
from the longboat Mathew from the 
ship. Their first slave was bought in 
Dix Cove on April U but progress 
for several weeks after that was des¬ 
perately slow: 

“7th April, 1700: We seeing at 
Caotre several canoes on shore and 
many negroes on the sand and we 
had one canoe which came off to 
us. . . but got nothing but a few 
tones." 

Then, mooring at Poinyon, the 
Daniel and Henry took on 452 
slaves, mostly women and girts. But 
within 30 days of leaving Africa, 
Prideaux records on October 6,1700, 
that 153 slaves had already died and 
been jettisoned. In the end, the 
number sold in Jamaica was 246 out 
of the 452 loaded in Guinea. Ruth¬ 
less captains could trade on the 
basis of losing up to 80 per cent of 
their slaves en route. 

Disease and overcrowding were 
among the main culprits on the 
so-called “middle passage" between 
Africa and Jamaica. So was despair. 
Dysentery was rife, with slaves who 
had been used to high-fibre food 
reduced to eating beams boiled in 
lard and salt beef. The Africans, it 
was noted by many seafarers, cared 
little for Balt It was impossible to 
conceal the poor physical condition 


of many of Mathew’s slaves, and the 
predominance of women was to 
depress further the price merchants 
were prepared to bid. 

Few captains can have felt at ease 
during the middle passage. Perhaps 
their very discomfort is caught by 
the 18th century writer Thomas 
Aubrey: “What a devil makes these 
plaguey toads die so test? To which 
I answer Tis inhumani ty, barbar¬ 
ity and the greatest cruelty of their 
co mmand er and his crew'.” 

The four-month run to Jamaica 
tested Prideaux sorely. He had been 
writing his log diligently in a vel¬ 
lum-bound ledger bearing his coat 
of arms and the legend Walter Pri¬ 
deaux - His Booke - Anno Domini 
1088. It had been his 12th birthday 
present 

“As in the first stage, Prideaux 
opens his account with the ritual 
entreaty of God's blessing upon the 
voyage," writes Nigel Tattersfield in 
The Forgotten Trade. “This is no 
empty supplication, for nowhere 
was man more at the mercy of the 
elements than at sea. And, beneath 
the everyday navigational conven¬ 
tions of the log book, there arises a 
suggestion that Prideaux is far from 
easy about being employed on a 
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slave ship. . .He grows more and 
more fearful; five prayers are 
invoked on this passage.” 

Even sighting Barbados gives him 
no cause for joy. To him, the Daniel 


and Henry has become a ship or 
death. Prideaux has become acutely 
conscious of his own mortality. The 
devil seems to sail with him. On 
October 22 be writes: "Saw a star 
shoot which continued like a flam¬ 
ing sword for three minutes." 
Jamaica was reached in November. 

For the first time in nine months, 
the ship's scuttles and gunports 
could be opened, the foul air 
released and the hold scrubbed out. 
Pitch was burned like incense in a 
hid to fumigate the area. Wood was 
washed down with vinegar, a make¬ 
shift disinfectant. The huge accu¬ 
mulation of sewage made cleaning 
the bilges a hideous task. Rats 
roamed freely; cockroaches and 
mice were everywhere. The sails 
had been ruined by a year of ver¬ 
minous attack. There was much to 
be done before the Daniel and 
Henry could change from slave ship 
to mer chantman . 

By the following summer, 1701, 
some 18 months after starting its 
voyage, the crew of the Daniel and 
Henry was back in Devon. For the 
captain, the hnlanr-e sheet was not 
healthy. The slaves had generated 
perhaps £3,800, although this was 
largely in bills of exchange and 
promissory notes likely to be dis¬ 
counted heavily by London bankers. 
He bad also brought back five tons 
of muscovado sugar worth less than 
£300. His outgoings were about 
£5,300. His hazardous and often hor¬ 
rific voyage had not made him or 
his backers rich. 

None of the crew ever worked the 
slave routes again. Mathew went 
back to ordinary merchantmen and 
never retained to Africa. Prideaux, 
who married and produced 13 chil¬ 
dren, became a maltster. Several of 
his descendants were important fig¬ 
ures in the Society of Friends, well 
into this century. But, chiefly, he 
left us his log, which hints at hor¬ 
rors almost beyond comprehension. 
* The Forgotten Trade, by Nigel 
Tattersfield; Jonathan Cape, £20. 
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A SHARP reminder of 
the scale of the prob¬ 
lems in Britain’s finan¬ 
cial system came this 
week when TSB, not 
one of the UK's very 
biggest banks, disclosed 
bad debt provisions ctf 

__some £650m. A lot more 

of the same is inevitable when the ma in 
bank reporting season opens next 

mnntR 

How long will the crisis go cm? This 
rims last year there were hopes that the 
worst was over, but it has turned out 
otherwise. Extravagant booms based on 
credit, of the kind that we enjoyed 
between 1986 and 1989, have to be paid 
for . over a tongthy period. There are 
plenty of international precedents; I 
was Intrigued to receive recently an 
excellent study erf the Norwegian boom 
and bust by Axel Dammann, a retired 
Norwegian banker. 

Perhaps the parallels between Nor¬ 
way, population 4.2m, and the UK 
shmddiwt be drawn too closel y. But 
the Norwegian lending spree and surge 
of econosmc growth - m ain l an d GDP 
increases averaged 4-2 per emit annu¬ 
ally for the four-year period beginning 
1383 - were very similar in scale to 
what happened in the UK for fo ur year s 
starting 1986, when economic growth 
was K8 per cent. Broad money growth 
in Norway reached some 18 per cent a 
year in 1984 and 1985, just as happened 
In the UK later in the decade. 

The gap of roughly three years could 
provide us with an opportunity to 
glimpse the UK’s fixture. Again, we 
have to be careful not to jump to con¬ 
clusions. At least Britain's banks will 
not have to bear the burden of a 32,000- 
ton surplus frozen salmon mountain, as 
Norway's did, in a particularly bizarre 
example of overexpansion; they 
financed far too many fish forms out in 
the fiords. . 

But two fects stand out Norway s 
GDP has remained stuck for five years 
at around the 1986 level. And in 1991, 
four years after the main lending boom 
ended, the major banka all had to be 
rescued by the government 

Tending controls were abolished by 
the - Norwegian government at the 
whining of 1984, in pursuit of fester 
economic growth and lower interest 


rates. A huge demand for credit both 
from businesses and from private indi¬ 
viduals became apparent. The stock 
market began to soar and house prices 
doubled between 1983 and 1987, while 
debt outstanding to mortgage institu¬ 
tions expanded 2 Y» times to NKrlOObn. 
An oversupply of commercial office 
space was developed. Business bank¬ 
ruptcies are now running at three times 
the level of the early 1980s. It sounds 
familiar. 

The economic hangover in Norway 
has proved to be much longer than any¬ 
body expected. Axel Dammann says 
there are three reasons: a lack of 
insight into the workings of the mone¬ 
tary side of the economy, an ignorance 
of the weak financial status of small 
companies, and inattention, to the ero¬ 
sion of the reserves of the banks. Broad 
money growth has tailed away to an 
anmnal 5 or 6 per cent because of the 
unwillingness of banks to lend (infla¬ 
tion isabout 4 per cent). The govern¬ 
ment and the central bank continue to 
be puzzled by the sluggishness of the 
domestic economy, but refuse to pin the 
blame on weak monetary growth. 

E lsewhere in Scandinavia simi¬ 
lar banking crises have led to 
recent devaluations hut the 
Norwegians are made of ster¬ 
ner stuff. To complete the parallels with 
the UK, Norway linked its currency to 
the Ecu in October 1990, the same 
month as sterling entered the exchange 
rate mechanism (although Norway is 
not a member state of the EC). 

In quite a lot of important respects 
the British recession appears to be 
developing along Norwegian lines. Mon¬ 
etary growth has tumbled to a level - 
around 5% per cent over the 12 months 
to last November on the M4 measure - 
which is causing concern among mone¬ 
tary economists. The economy Is much 
more sluggish than the Treasury com¬ 
puter says it should be. 

What lessons can we draw? Well, 
there should be much less talk about a 
hypothetical recovery in consumer con¬ 
fidence, and much more analysis of 
asset prices, loan security and the bur¬ 
den of debt at a period of high real 
Interest rates- It is important to sustain 
confidence in the hanking system, but 
it would be shortsighted to do so in a 


way which led to real problems being 
ignored. 

The deadly arithmetic of compound 
interest penetrates the whole problem. 
If interest cannot be paid, then it will 
not do any good to wait until next year 
because the problem can only get 
worse. In the past, inflation or a new 
credit-based recovery of asset prices 
have tondwi to bail OUt the banVs smri 
the troubled borrowers, but this cannot 
be expected to happen under a mone¬ 
tary regime ultimately controlled by 
the Bundesbank. The message from 
Norway Is that asset prices, once over- 
inflated by a lending boom, can drift 
back downwards year after year and 
eventually the banks will suffocate 
under the weight of their accumulating 
bad debts. 

You have to wonder whether the 
banks should really be pay ing out 
unchanged dividends, as TSB did this 
week, or should be preserving their 
dwindling capital with much greater 
care. Perhaps the government, which 
would have to foot the bill for rescuing 
any British banks, might start thinking 
about that 

But the question of how the banks 
can best weather the current storm Is 
only one point at issue. Beyond that, 
the question raised by what happened 
both in Norway and the UK in the 1980s 
is how on earth the banks can be pre¬ 
vented from causing a mess all 
over again should they be given half a 
chance. 

Competition must be encouraged, but 
not to the point where floods of money 
are distorting whole sectors of the econ¬ 
omy. The property bubble will surely 
not recur for at least another decade, 
but the next boom might be in, say, 
small business lending, with govern¬ 
ment encouragement 

Ultimately there must be the pres¬ 
ence of a strong monetary authority, 
aide to assess broad risks and control 
the pace of credit growth across the 
economy; it must be immune from tem¬ 
porary political pressures, however 
beguiling — such as to help first-time 
house buyers. 

The banks themselves, though, 
always seem irresistably inclined to 
swim with the flood tide, even when it 
is carrying them towards the rocks. 


INTRODUCING FIDELITY MONEY FI NDS... 


HIGH YIELDS. 
TAX-EFFICIENCY. 
SECURITY. 


Worldwide, Fidelity is one of the leading money fund managers, 
looking after $60 bOHon fix millions of customers. Our new global 
range of Money Funds now offers international investors a mos 
effective way to manage cash and currency balances to their best 


• High ‘wboksak’ rates of interest and competitive foreign 
exchange rates. 

• No deduction of tax - interest is paid out or accumulated gross. 

• A high degree of secorityfor your capital through investment in 
only the most credit-wortby banks. 

• A choice of 13 major currencies. 

• Bay conversion between currencies free of charge. 

For more information on Fidelity Money Funds, including current 
interest rates for each currency, contact your local Fiddity office. 

Jersey, Cl 44 534 71696 Taipei 886 2764 8931 
Hong Kong 852 848 1700 Amsterdam 3120 6710 976 
Munich 49 89 33 6203 London 44 71 283 9911 
Bermuda 1809 295 0665 Sydney 6l 2 2316933 
Singapore 65 227 3033 
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FINANCE AND THE FAMILY 


London Markets 


Secretaries have votes, too 


T HE symbolic photo¬ 
graph of the week 
showed a forlorn 
Roger Freeman, trans¬ 
port minister, taking an 
unwonted ride on the London 
Underground clutching a box 
of chocolates. 

The chocolates were for his 
secretary, whose job status he 

had inadvertently insulted in a 

speech. The symbolism said: 
the election campaign Is under 
way; do not foul things up. 

Although there could easily 
be five months between now 
and an election, stock market 
traders, like politicians, are 
already behaving as if the vote 
were imminent 
This week, the sustained 
Conservative attack on the 
potential tax implications of 
Labour's spending plans had 
two effects. By making - it clear 
that the government would 
fight the election as the low- 
tax party, it raised the pros¬ 
pects of an (ever so slightly) 
tax-cutting Budget 
More important it exposed a 
weakness In the Labour camp: 
by mid-week the leadership 
was attempting to muffle the 
Impact of its proposal to lift 
the ceiling on National Insur¬ 
ance contributions. 

Investors worried by the way 
the Tories had appeared to be 
drifting to defeat were heart¬ 
ened by a suddenly rediscov¬ 
ered ability to put Labour on 
the defensive. 

Thursday's half-point drop in 


ty mortgage 
rates was also cheering, not 
least because of its potential 
impact on homeowning voters. 
la truth, this move is more an 
indication of the big societies' 
determination to shut the 
clearing hanks out Of the mar¬ 
ket for home loans than of 
improvement In the economic 
climate, but investors wanted 
to read the best Into it. 

Shares In Abbey National, 
the quoted former building 
society that led the rate-cutting 
move, rose lip on the day of 
the announcement and closed 
on Friday at 298Kp. up 19p on 
the week. Shares in the clear¬ 
ing banks also rose strongly, 
even though they stand to lose 
from their rivals' sacrifice of 
margins. 

There were other forces at 
work, of course: weighed down 
by loan losses, banks have 
become as cyclical as any 
chemical or construction com¬ 
pany. And, as the chart shows, 
the week saw a marked shift 
out of defensive, recession-re¬ 
sistant stocks - especially the 
big p haTmarfl iT tinai companies 
that dominate the Health and 
Household sector of the All- 
Share - into shares that wi ght 
benefit from economic recov¬ 
ery. 

Glaxo closed at a new high 
of 930p on Monday, then lost 
nearly lOOp in the next four 
days, closing at 838p. Smith- 
Kline Beecbam went from 946p 
to 88dp in the same period. On 
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Thursday, these two compa¬ 
nies took nearly 12 paints off 
the FT-SE index's performance. 

The reasoning behind the 
move owed a little to optimism 
about the UK economy: ster¬ 
ling's stability above its ERM 
floor, and lower pay demands 
from the German trade unions, 
both signalled a lower risk of a 
Bundesbank-inspired run-up In 
UK interest rates. 

The move owed at least as 
much to developments in the 
US, where a marked switch 
from defensive to cyclical 
stocks was arguably more jus¬ 
tified by a growing confidence 
about economic recovery. US 
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pharmaceutical companies 
such as Merck, Glaxo’s closest 
international competitor, suf¬ 
fered and so did the UK drugs 
companies, in which US inves¬ 
tors’ have big stakes. The 
trend spread to the London 
market, where investors leapt 
on it with enthusias m. 

Among the gainers were 
shares in banks, stores, and 
construction companies. The 
cautious remember, however, 
that there were several abor¬ 
tive attempts to establish the 
trend last year; it remains to 
be seen whether this version is 
longer-lasting than its prede¬ 
cessors. 

One drug company. Fisons, 
had other news to contend 
with. On Tuesday its chairman 
of 11 years, John Kerridge, 
retired on health grounds, leav¬ 
ing the company looking for a 
new chief executive. The share 
price has been languishing for 
months, as the company has 
been attempting to overcome 
hostility it has managed to 
inspire in the bosom of its 
most important regulator, the 
US Food and Drug Administra¬ 
tion. 

Kerridge’s departure was 
marked by an immediate 
run-up in fisons’ shares, fol¬ 
lowed by an only-slightly-less 
immediate bout of second 
thoughts. Those were com¬ 
pounded by some wounding 
FDA comments in internal doc¬ 
uments obtained nmtar the US 
freedom of Information act. 
fisons’ shares closed on Friday 
at 334p, down 13p on the week. 

The US theme that ran 


throughout much of the week's 
activities also affected Cable & 
Wireless. For several weeks, 
the markets have been circu¬ 
lating rumours about discus¬ 
sions with American Tele¬ 
phone & Telegraph, the US 
long-distance operator; on Fri¬ 
day, those rumours were con¬ 
firmed, with the rider that the 
talks had halted for the 
moment after failing to twiVp 
progress. 

Those who had been talking 
up the stock in the (never very 
realistic) belief that AT&T 
would buy the whole of Cable 
& Wireless were disappointed 
that the talks had not gone fur¬ 
ther, those who had expected 
some more limited relationship 
were heartened that the talks 
had happened at alL Cable & 
Wireless closed the week at 
600p, up lip. 

One other big stock reacted 
to Important news this week: 
British Gas stepped back from 
a confrontation with its regula¬ 
tor, and the shares rose 3p on 
the week, dosing at 243p. Opin¬ 
ion was divided about whether 
this was a decisive surrender 
or just another skilful manoeu¬ 
vre in the utility’s struggle to 
preserve as much as possible of 
its market dominance. 

One thing was dean British 
Gas was able to ease itself out 
of confrontation thanks to the 
diplomatic involvement of 
John Wakeh&m. the energy 
secretary. In the run-up to the 
election, expect to see more 
such diplomacy all round. 


Serious Money 


Where to place 
your trust? 


By Philip Coggan, Personal Finance E<Utor 


Peter Martin 


Big fleas hone little fleas 
Upon their bodes to bite'em 
And smaller fleas have Uttkr 
fleas 

And so ad mflmtem 

S O IT is with the invest¬ 
ment trust industry. 
Trusts have a parasiti¬ 
cal nature - .they are, 
after all, companies that exist 
solely to invest in other compa¬ 
nies. The next level of evolu¬ 
tion - trusts that invest solely 
in other investment trusts - 
have been around for a while. 

The industrial branch of the 
family tree - split capital 
trusts - rigorously divides 
such functions as Income and 
capital growth between differ¬ 
ent classes of shares. Adam 
Smith would have approved. 

Someone had to invent the 
split capital trust that invested 
in other split capital trusts 
and, of course, they did. The 
trust which invests only in 
trusts which invest in other 
trusts cannot be for away. 

The private investor has to 
wonder whether these ever 
more complex examples of 
financial ingenuity are wonder¬ 
ful investments, or carefully 
crafted illusions. 

However clever the struc¬ 
tures, the success of all of 
these trusts depends on the 
underlying health of corporate 
earnings and dividends. Nor¬ 
mally this specifically means 
UK corporate gaming s and div¬ 
idends since it is only in the 
UK that dividend streams are 
high enough to make these 
structures work. 

If die pro fi t s and dividends 
of UK companies do not grow 
through the 1990a, then the 
investment performance of 
many of these trusts will be 
sharply hit. It is not therefore 
logical for a private investor to 
shy away from the stock mar¬ 
ket as “too risky", only to be 
lured into a split capital trust 
on the grounds that it is a 
“sure thing”. 

And the private investor also 
needs to be careftU which class 
of shares he buys. Take 
Exmoor Dual Investment 
Trust, a split capital invest¬ 
ment trust that invests in 
other splits. 


The three classes of share in 
Exmoor - ordinary. Income 
and zero preferenM 
issued for a combined total Ot 
240p in 1988. Their current 
combined price is 352P- ® 
return for anyone who bought 
all three of 46.7 per c^t. well 
ahead of the FT-A All-Share 
Trutor over the same period. 

However, the gains have not 
beep equally distributed. Those 
who bought the zeroes at lOOp 
have seen the price of their 
shares rocket to 184p, and 
those who bought toe Income 
shares have also done well, 
enjoying a rise from lOOp to 
132 p. But the ordinary shares 
have fallen in price from 40p to 
36p over the three years. 

In general, there has been a 
popularity shift in favour of 
zeroes - which have a prior 
claim on the assets of a trust 
and are perceived as almost 
"risk-free" - and income 
shares - which are highly 
attractive when held In a Per¬ 
sonal Equity Plan - and away 
from capital shares - which 
depend for their return on a 
trust achieving strong asset 
growth. . , 

Exeter Preferred Capital, a 
new trust launched this week, 
will invest in the “popular” 
classes of split shares. By 
investing in a mix of zeroes, 
yielding around 11-6 per cent 
nr>d income shares, yielding 15 
per cent, the aim is to get a 
return on Exeter ordinary 
shares of 13.6 per cent per 

annnm- The vast bulk Of this 
return will be provided in the 
form of capital growth. 

There Is also a tax twist. 
Exeter has raised a large part 
of its capital in the form of a 
zero coupon debenture. It will 
make annual prevision for the 
“interest” element on this 
debenture (the annual increase 
In the value of the zero) and 
claim this as a tax deduction 
against the Investment income 
it receives. 

It sounds attractive but 
could Exeter get it wrong? If 
there was a general collapse in 
the stock market, then there 
would be a risk that the zeroes 
in which the trust is invested 
would not be redeemed at par. 


The income share! which tbj| 
trust buys will themntarfe 
invested in high-yfalffla* 
stocks. Such stocks period 
well in toe 190® hut thawte* 
risk that in the 190QS, they to*? 
not be able to produce mqto jn 
the form of dividend growth. 
The nature of Income shares !* 
also that their price dedim 
towards the and of their fifc.fr 
dividend growth is dtmr;jaA 
income share prices dec&ua 
more sharply, than Exeter 
expects, then the returns 'to 
investors might not be an high 
as J3L6 per cent 

That said, the risks o^rtio 
be less would befcacuned 
by investing in a atagteconi- 
puny or in a geo gr ap h ically 
specialist trust. Investors 
should remember, however, 
that the returns ere .not guar¬ 
anteed. 

The other split capital 'trust 
to be launched this week is 
more traditional. Lloyds 
Smaller Companies Investment 
Trust has two classes of shares 
- dividend and capital - and 
as its name implies, it is hop¬ 
ing to benefit frorna revivalm 
small company ahares. A fter 
many years of o u tpcrfon n a ncs , 
wmaii companies slumped in 
the late 1980s. and the hope is 
that they will benefit more 
than their larger brethren 
when the UK economy recov¬ 
ers. 

As with last year's MAG 
Income Trust, investors can 
only apply for packaged units. 
For most Investors, therefore, 
the split capital structure is 
only important to the extent 
that it helps to prevent the 
trust from slipping to a dis¬ 
count 

With a yield of around 5 per 
cent, the Lloyds trust wifi be 
more suitable for inclusion th 
most people's PEPs than the 
Exeter trust, which has a mini¬ 
mal dividend yield. But agate 
do not dive in just because of 
the tax savings. 

A 5 per cent yield on £6.000 
is £300 a year, which means a 
TiiBiimiim tax saving of £120 
for higher rate payers. Inves¬ 
tors could lose a lot more in 
capital than that If share prices 
decline sharply. 


AT A GLANCE 
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Mortgage rates are cut 


The cuts in mortgage rates this week came without the 
stlmutus of a cut in bank base rates. With base rates at 10.5 per 
cent and the new mortgage rate from three leading lenders at 
10.95 per cam, the margin between the two is very narrow in 
historic terms. 

Divergence between base rates and the Halifax mortgage rate 
was at its greatest when base rates were relatively low in 1987 
and 1988. In May 1988. the difference was just over 2*2 
percentage points, when base rates were 7.5 per cent and the 
Halifax mortgage rate 9.8 per cent 

Mortgage boost for first time buyers, Page III 


Fillip for smaller companies 


Small company shares showed promising signs of recovery 
this week. The Hoare Govett Smaller Companies Index (capital 
gains version) rose 0.9 per cent to 1183.14 over the seven days 
to January 16, while the County Small Companies Index 
increased 0.7 per cent to 946.72 over the same period. 


New Morgan Grenfell fund 


Morgan Grenfell is launching the Japan "Bullet” fund, a 
Dublin-based offshore unit trust. The fund's investment policy 
will mirror that ot the group's existing Japanese smaller 
companies fund, which is top of the combined onshore and 
offshore Japanese sector over the five years to January 5. The 
fund will have a single price, which in practice means that the 
5.74 per cent initial charge will be shown separately - thus the 
investor subscribing for the minimum of £1,000 will receive 
around £940 of units. There will be a fixed offer price of lOOp 
from February 3-7; those who apply through an independent 
financial adviser will get a discount of 1 per cent. The annual 
charge is 1.5 per cent. 


More life bonuses announced 


NPI and Royal Life announced their bonuses on life assurance 
policies this week. Both followed the trend of cutting pay-outs 
on ten-year policies while leaving 25-year pay-outs relatively 
unscathed. 

Using the standard assumption of a 29-year-old man paying £30 
monthly premiums, NPI left its 25-year pay-out unchanged at 
£51.989. while 10-year pay-outs dipped 8.8 per cent to £8,003. 
Royal Life's 25-year pay-out increased 12 per cent to £55,052, 
but 10-year pay-outs tell 5 per cent to £6,443. 

Neither office Is likely to feature among the strongest 
performers for the year - for example Commercial Union is 
paying out £65,596 and £7,484. 


Pearl launches FSAVC 


Pearl Assurance has launched a free-standing Additional Voluntary 
Contribution contract. As explained In the Wee/rend FT last week. 
FSAVCs are similar to personal pensions but need to be taken out 
in addition to a company scheme. New business figures from life 
offices are showing that sales of AVCs were high last year. 

Pearl's Expectations FSAVC will Invest in the main Pearl 
with-proiiis fund. This might be attractive for people near to 
retirement because or the relative security of with-profits hinds 
compared with Iheir unit-linked rivals. 


CORRECTION 


Fidelity's American unit trust is managed from London, and not 
from Boston, as was stated In last week's Weekend FT. 


Wall Street 


Reality at the epicentre of recession 


P OLITICAL EXPEDI¬ 
ENCY made a virtue 
of intellectual honesty 
this week as both the 
US President and the chair¬ 
man of America’s biggest bank 
stared reality In the face and 
issued a string of mea cafoas. 

For George Bush the occa¬ 
sion was a campaign visit to 
New Hampshire, where - 
after assuring voters that he 
was not going to ‘throw up” 
again - he said the nation’s 
economy was In a free fall and 
admitted he needed to exert 
stronger leadership on domes¬ 
tic issues. 

The US economy Is not 
exactly In a free fall, but It 
does appear to be headed for 
the much feared double dip 
recession. “I’ve known this 
economy is in a free fall. 
Maybe I haven't conveyed it as 
well as I should have, but I do 
understand it,” said a seem¬ 
ingly chastened Bush. 

Back in New York, one of 
the epicentres of the US reces¬ 
sion, the embattled John Seed, 
chairman of Citicorp, also 
issued an apology or two. 
After ousting the head of his 
global corporate hanking divi¬ 
sion - and announcing a 
«50m (£251.3m) to $475m loss 


far 1991 and $650m of fourth 
quarter commercial loan 
write-offs and writedowns - 
Reed put on sackcloth and 
ashes. 

“One of the things I have 
been correctly criticised for Is 
that toe management [of the 
corporate division] has pro¬ 
duced some pretty horrendous 

results,” said the Citicorp 
chief. “We are guilty of having 
run the business a bit cava¬ 
lierly,” he added. 

Reed's management 
changes, and a promise that 
his $L7bn cost-cutting scheme 
Is on track, gave Citicorp’s 
depressed share price a boost. 
The effect of Bush’s new policy 
of admitting thnwi are tough 
has yet to be judged by voters. 

The relative intellectual 
honesty of Wall Street, how¬ 
ever, Is quite another matter. 

Many investors, both insti¬ 
tutional and indiyldnal, have 
clearly made np their minds 
that economic recovery is com¬ 
ing in the latter half of 1992. 
That conviction, together with 
the desire to shift away from 
instruments such as bonds, 
commercial paper and certifi¬ 
cates of deposit - all of them 
yielding less since last 
month's fall-point cut in the 
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discount rate - accounts for 
the rally that has been muter 
way since late last month. 

Trading volume has been 
heavy in recent days, up above 
the 300m share mark on two 
occasions this week. Mean¬ 
while, the Dow Jones indus¬ 
trial average has risen by 12 
per cant since the Fed's inter¬ 
est rate cut on December 20. 

This Is not the first time 


that lemming-like equity 
Investors have gone on a buy¬ 
ing spree that is based on the 
discounting of future economic 
recovery. It happened just 12 
months ago, even as bombs 
were falling on Baghdad- At 
that time the rally was driven 
by confidence in the security 
and price of Golf oil supplies, 
combined with predictions of a 
second half 1991 recovery. 


The oil price stayed low, but 
tlm recovery failed to material¬ 
ise. Now, with parts of the US 
economy apparently still con¬ 
tracting, the optimists are 

a gain making the r unning . 

It may be that corporate 
America has seen the worst in 
recent quarters, and it may be 
that lower interest rates and 
an expected election year 
package of tax cut gimmicks 
will restore confidence to the 
US consumer, but few in 
finance and Industry appear 
willing to recognise the econo¬ 
my’s deep structural problems. 
One cannot help thinking that 
Wall Street’s rally may be 
another example of the mar¬ 
ket’s propensity for 
shortterm, superficial behav¬ 
iour. 

Investment patterns In the 
troubled US hanking industry 
offer slightly more in the way 
of logic. The fourth quarter 
results from banks such as 
Chase Manhattan, Bank of 
America, Security Pacific, 
Chemical Banking and even 
Citicorp included no new 
shocks, which was a comfort. 

Bottom fishing hM become 
quite the vogue, and where 
better to start than with CM- 
oorp? Just before the interest 


rate cut last month 20, Citi¬ 
corp's share price stood at a 
measly $8%. Jim McDermott, 
of analysts Keefe Bruyette, 
says worries about Citicorp 
were such that “last month 
yon couldn't give the stock 
away at 98K.” Hu bank’s 
share price has underper¬ 
formed the Standard ft Poor’s 
500 Index by about a third 
over the past 12 months, fort 
has bounced bade. 

This week’s announcements, 
Including plans to divest itself 
of Us remaining 49.7 per cent 
stake In Ambac, the municipal 
bond insurer, have helped Citi¬ 
corp’s share price to rise by 
more than 35 per cent over toe 
past seven days. 

Analysts say investors now 
see banks as recovery stocks 
that will outperform the mar¬ 
ket this year. The question 
that remains Is how long it 
will take for the banking sec* 
tor, like the rest of the US 
economy, to Justify^Wall 
Street's faith in the .fame, - 
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The Bottom Line 


Lonrho tackles the tycoon-bashing factor 

!G THE market Tina etm-ioa that UnnUnA nnn, w - --_ 


S INCE THE market has 
developed an appetite 
for tycoon-bashing, the 
one thing that Tiny 
Rowland's Lonrho cannot 
afford to do is unveil any sur¬ 
prises when it publishes its 
year end results on Thursday. 

The shares of the interna¬ 
tional trading company tradi¬ 
tionally perform strongly in 
the period between the Septem¬ 
ber year mid and the publica¬ 
tion of the results in January. 
This is because of the high 
yield on the final and interim 
dividend, which are annnnnrad 
simultaneously. 

Yet Lonrho’s share price has 
recently fallen to a four-year 
low. It yesterday closed at 
150p. Just over two years ago it 
stood above 300p. When Robert 
Maxwell died at the end of last 
year it was 250p. 

The so-called “tycoon factor" 
is still Lcmho's greatest prob¬ 
lem. Following the spectacular 
downfalls of Polly Peck, Brent 
Walker and the Maxwell 
empire, the stock market has 
become increasingly nervous 
about companies where one 
man dominates. Since Novem¬ 
ber the market has been fall of 


stories that Rowland, now 74, 
was ill and even that he had 
fallen oat of a plane over 
Africa. As Paul Spicer, a Lon¬ 
rho director, pointed out at the 
time, the rumours were all 
untrue. 

There is still a great deal of 
concern about toe lack of any 
obvious successor to Rowland. 

One fund manager said: 
“Lonrho has an impressive 
record of increasing pimre holfl- 
ers' f un ds. But there Is a suc¬ 
cession problem which was not 
helped by Rene Leclezio’s 
appointment as chairman, and 
was made worse by Terry Rob¬ 
inson’s departure to Union 
International”. Robinson had 
been with Lonrho for 20 years 
and a director for 10 years. 
Rene Leclezio, aged 71, has 
been a Lonrho director for 15 
years. 

However, the tycoon factor, 
while Important, is by not 
moans the only problem facing 
Lonrho. The share price took a 
hammering at the end of last 
year when James Capel cast 
doubt on Lonrho's ability to 
maintain its dividend and 
pointed out the company’s 
exposure to the recent sharp 


Lonrho 


Share price (pence) 


Pro-tax Profits 



fall in rhodium prices. 

The price of rhodium has 
fallen from a recent high of 
$7,000 (£3,910) an ounce to 
around $2,000. Lonrho owns a 
75 per cent stake in Western 
Platinum, the South African 
mining company which pro¬ 
duces 45,000 ounces of rhodium 
a year. A slump on such a 
scale could reduce Lonrho’s 
gross earnings from rhodium 
by about £100m, 

James Cape! duly reduced its 
profit forecasts for Lonrho in 


the current year from £ 270 m - 
last year's figure was £273m - 
to £240m. Other brokers fol¬ 
lowed suit, although Warburg 
Securities did not cut Its £260m 
forecast 

Capel’a has also drawn atten¬ 
tion to the fact that the divi¬ 
dend of 16 p a share last year 
was covered less than L5 times 
by earnings of 23.6p. The 
i mp lied drop in earnings this 
year to around 2ip could put 
the dividend at risk. 

County Natwest has cut its 


payout forecast to 12p. Lonrho 
pays three dividends a year 
and analysts believe any 

SJgJi* n ? ore to affect 
1992 s first interim payment - 
3p for the last three years. 

Nonetheless, on balance 
most analysts do not believe 
that Rowland will be prepared 
to cut either the final or 
foforim dividend. As one put it 
^Piny is a contrarian who win 
not want to be bludgeoned into 
cutting the dividend just 
because the market says he 

TOie group also has signifl- 

SffiJS?! rf ddrt and dif- 
nculties in generating cash 

S■ wmbm. Tfce 

report and accounts show 
that!Lonrhoi had net debt of 
£936m and shareholders' funds 
of £l.38bn. The net debt 
toMsedtoSiusbn and sharo 
S ff” 5«ds to 21.4bn by the 
interim stage of the 1991 Vear 

Warture securities SS 

mated that the debt wm 


mme in Ghana, would help cut 
debt but have yet to material¬ 
ise. 


--— tba debt will have 
more Uw. £Ubn by 


disposals, such as 
SyjJj * (Xai sfoke in German 
freight forwarder Kuehneft 
Nagel and the Ashanti gold 


Lonrho is also 
suflfer a significant 
m its motors division, which 
includes dealer Dutton.For* 
5iS. Volk*wagenMudi 

disfributor VAG in the UK, as 
as assorted African inter- 
!*“'■ Jw. Ptfr-tax profits are 
expected to fall by about siom 
to around JSSm over the year. 

* SL^RiS 10 needs to find 
? of UK earnings which 
fa cash-generative. Lonrho la 
not making sufficient profits to 
offset against its advanced cor* 
Pjration tax (ACT). In the year 
to September 30 it had a con- 
JtawBtjtabmt, of £7sm 

igswvtt- 

£“**■« shop chain and 
SJJJJH AO** later Mirror- 

-prwrss 


Week Ahead: Page IV. 

Roland Rudd 
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Mortgage boost for 
first-time buyers 

David Barchard assesses the latest cut in rates 


tor at mortgage broker John 
Charcol, says: “This is a good 
move by the societies hoi it 
has come about because of seri¬ 
ous lack of business volumes. 
After some terrifying statistics 
about house price Earn, lenders 
feel it 1 b worth redu c ing their 
to prevent the market 



'■’*'** 
- ; v 
•' ... 


BTRST-TBiE buyers now enjoy, 
the most favourablecomlitwns 
for entering the market in 
many years -"because of this 
<*eek’Bdecision by Abbey 
National, the second-largest 
mortgage lender, , to pot inter¬ 
est rates again. 

^ Abbey’s: special rates for 
flfst-tfma Infers range from 
9.49 per cent on mortgages 
Prater *80.008 to 85 per cent cm 
those over £100,000. It says 
they are its lowest since 1978 
for this-type of purchaser. 

- In admnon. the government 
introduced legislation this 
week to'remove the l per cent 
> duty-normally paid on 
all house purchases -under 
before August 19. 

John BayUss, Abbey’s man¬ 
aging director, says: "We want 
to get the first-time buyers 
,-back in the market There is a 
huge backlog of people who 
luneht moved.. AH tt needs is a 
bit of confidence and for com¬ 
mentators to stop writing 
gloom and doom.” The other 


tin lenders agree. Although 
Halifax and Nationwide were 
surprised by Abbey’s cute, it 
matched than within hours. 

- As the tables show, the cuts 
favour buyers of cheaper prop¬ 
erties. Although people with 
Mg mortgages still get a better 
rate of interest, the diffrr mn e 
between the top end of the 
market and the bottom has 
been nearly halved. 

HalWfry calrailatPB that cus¬ 
tomers with £60,000 endow¬ 
ment mortgages wffl find their 
monthly payments dropping 
from £503.13 to £479.06. Repay¬ 
ment mortgage customers will 
pay £52SJ2 instead of £54&63. 

The news for existing bor¬ 
rowers at the Big Three is not 
quite so good. The new rates 
will not apply to them fra: a full 
month. Tn the m«tantftiy\ you 

can be sure that interest rates 
cm deposits will fall But the 
cute have come In time to 
ensure that 2.6m customers on 
the Halffar Budget Flan, and 
other annually-adjusted mort- 



... . . . 

Intw—t rate chwigti 




Amount 

OM 

New 

Rret time 

. .. “ 'ij 

>Abb®yNnt 

<60K 

11^5 

1090 

9.49 


i ’ 

• 60-10DK • 

10.85 

1055 

005 



100K • 

iaso 

1040 

090 


i Nationwide - 

30K 

11.50 

1089 

9.40 


1 

80K 

10.80 

10.55 

9.05 



120K 

10^0 

10.40 

9.Q5 

• • -• r-V 

r-Hteitat 

30K 

11.55 

10.95 

9.45 

r ->*: 

• . 

- 60K 

10^0 

1055 

9.00 

* ■»;* 


100K 

10.50 

1030 

8.80 


schemes. will 


Other building societies look 
certain to fall into line shortly. 
K your mortgage conies from a 
bank, however, you might 
have to wait The TSB already 

has djd it han no pinna m cut 

its rates but others have the 
situation "under review.” The 
centralised lenders probably 
will be even slower to reduce 
their variable-rate morteaoes. 

(Incidentally, if a lender 
announces flu* it is reducing 
its rate, look twice to see what 
this means in practice. In 
recent months, some central¬ 
ised lenders have been announ¬ 
cing cuts which do not take 
effect for 2 % months). 

WiD the Big Three be able to 
sustain their cuts? The base 
rate has not fallen for some 
time and there have been fears 
that the government might 
have to raise it again. But 
Abbey appears to have decided 
that there will not he a base 
rate increase In the weeks 

ahead and that the f!haween«r 

might well reduce it around 
Budget time in Mamh 

Ian Darby, marketing ffireo- 


Daiby doubts, however, that 
the property market can be 
kick-started in this way. “We 
have seen the interest rates foil 
by 4 per «*nt and house sales 
volumes have decreased 
BteadOy as they have done so. 

John Wrigiesworth, housing 
market specialist at DBS 
Phillips & Drew, agrees. “The 
Duly thing that could kick-start 
the market is s om e thin g more 
radical, like doubling the 
ESDfiOO mortgage interest rate 
relief for first-time buyers.” 

The trouble ia that many 
potential buyers remain dubi¬ 
ous about the future. With an 
election nearing, they are wor¬ 
ried that a change of govern¬ 
ment might affect Incomes. 

The recession is making 
many people concerned about 
the safety of their jobs. The 
threat of redundancy is by Ear 
the biggest constraint on the 
housing market, according to a 
survey of property valuers pub¬ 
lished by NatWest 

Such fears are especially 
strong in the south-east, and 
this week’s jump in unemploy¬ 
ment figures shows that people 
are right to be careful. But for 
those with the cash and the 
confidence to buy a house, con¬ 
ditions rarely can have been 
more favourable. 


Monthly payment 


Amount (£) Endowment (£) 

Old New 


Repayment (£) 

Old New 


' iJ ft,- 

’ a a 

-rifr- 

. "" * a! 

••• : 




Nationwide 

30,000 

215.63 

208.07 239X17 

24833 


60800 

47250 

481.57 519.27 

510.13 

Halftax 

30.000 

216.63 

20533 238.47 

248.82 


60,000 

479.06 

503.13 523.12 

543.63 


100,000 

88&40 

844.08 917.47 

95385 


Labour wobbles on National Insurance 


• J£- 

• ,r - '■ ► i- 
-.*»-• 


LABOUR’S commitment to 
remove the tqjper threshold for 
National Insurance contribu¬ 
tions - welcomed by many 
/Bcohonustslmt unpopular with 
voters in marginal London con¬ 
stituencies - appears to have 
been watered down. 

It is not clear exactly what 
.Labour will do instead. Cur¬ 
rently, you do not pay National 
Insurance . contributions 
^charged at 9 per cent of 
income) on income above 
£20,700 per year. This manna 
people wftfr income above this 


Level effectively pay a lower 
rate of tax, than those below it. 

Labour has been committed 
for four years to ab olishing the 
upper earnings limit, it haa not 
mule any secret of the fact 
that thia would eff ec tive ly «m 
9 per cent to the top marginal 
rate of tax paid by everybody 
with incomes above £20,700. 

The Institute of Fiscal 
Studies described Labour’s pro¬ 
posal as "a welcome reform to 
the UK personal tax system”, 
hi a report published yester¬ 
day, it showed that 8&2 per 


cent of families would not lose 
by this system. But in Greater 
London 20 per cent of families 
will lose, and in the rest of the 
South East 18 per cent 

Until tills week Labour bad 
not emphasised the foct that 
ttrin rise in the National Insur¬ 
ance threshold could be phased 
in gradually. Thia possibility 
has now been stressed. Such 
provisions were In earlier pol¬ 
icy documents, but the Conser¬ 
vatives have presented this as 
a at pokey. 

Labour said abolition of the 


limit remained acommitment, 
adding -, “There are a number of 
ways in which we could cush¬ 
ion the blow to personal 
incomes from a sadden increase 
in the rate of taxation. How we 
do so is for the Chancellor to 
decide in his first budget" 

If your household income is 
above the threshold, hut not by 
much, this is good news. It also 
suggests that it is unwise to 
change inv es t ments in advance 
of possible tax changes. 

John Authors 


Lloyd’s report 
some Names still 


S O. What's in it for a Name? 

Lloyd's: A Route Forward, the 
report published by the Lloyd's 
Task Force on Wednesday, has 
quickly been h»»n«d as the most radical 
overhaul for the Lloyd's imanrnp pp market 
in its 300-year history. But it is less dear 
that it will have any great impact for 
those unlucky enough already to be 
Names with loss-making syndicates. 

If you are already a Lloyd's Name - one 
of the wealthy individuals who provides 
capital backing for underwriters - or are 
considering becoming one, two questions 
are raised. 

■ Win the report help if you are already a 
Name? 

The proposals contain little comfort for 
Names facing heavy losses from past 
years. Tom Benyon, a campaigner for 
Names who are in financial rfifnnnWfta, 
has already made his trenchant views 
known ou this subject: “It’s done nothing 
to help the injured names, of which there 
are 6,000. Many of them are In great finan¬ 
cial fKffiou lt iffff already, an d it is going to 
get worse this year. Names who are suffer¬ 
ing this year ain’t seen nothing yet” 

The most significant proposal for exist¬ 
ing Names is the possible escape route 
from “Open Years”, or accounts which 
cannot be due to outstanding 
The only problem is that the route should 
be at “a price which fairly reflects their 
outstanding liabilities”. 

Unfortunately, an exit route which does 
this would still be very expensive. The 
main proposal on this front concerns Cen- 
treWrfte, which was created in July last 
year and at present works as a reinsur¬ 
ance agency for Lloyd's syndicates. The 
Report suggests it should offer reinsurance 
fra: Names with open years Instead. Names 
could pay a premium to Centre Write, 
which would then bear HahnwBa for any 
further losses on the open years. 

This would he an advance on the pres¬ 
ent system of stop-loss insurance, under 
which premiums have often been criticised 
for being both high and inaccurately 
assessed. However, an accurately assessed 
premium to bear the risk of an open year 
will be expensive. 

“If they can afford that they can proba¬ 
bly afford the losses,” said Mike VoOer, 
Lloyd's specialist with the accountant 
BDO Binder Hamlyn, which advises about 
L000 Names. “I can't see an awful lot of 
people taking that out because of the level 
of premiums which is likely to be 
charged." 

But Mark Farrer, chairman of the Asso¬ 
ciation of Lloyd’s Members, which repre¬ 
sents 9,500 Names, was more positive 
about the proposaL He said: 1 think the 
proposals for CentreWrite are going to he 
extremely useful for Names, because 
nobody at present is really prepared to 
assess the individual risk. I don’t doubt 
that what is proposed is an excellent idea." 



The proposal to allow open years - 
which are mostly burdened by pollution 
riahnfl. which often take many years to 
come through - to remain open is bad 
news for existing Names who want to 
leave. While you are a member of a syndi¬ 
cate with an open year, yon cannot walk 
away from being a Name, except by taking 
tha CT p a na h r a reinsurance route. 

This proposal could, therefore, have the 


leaves 
at a loss 


effect of tying Names in, to keep support¬ 
ing underwriters for the next few yean. 

■ Will it make it more attractive to 
became a Name next year? 

Provided the report’s recommendations on 
limiting liability come into force in time 
for January 1993, virtually everyone seems 
to agree the answer must be “yes”. 

The high-level cap to limit excessive 
losses leaves the concept of imHmitpH lia¬ 
bility intact, but only Just The proposal, 
which the Task Force hopes can be imple¬ 
mented in time for next January, is that 
losses will be limited to the total a Name 
puts forward in premiums for a year. The 
mirtimnTn level for tiiis amount is £250,000. 

Thus, Names could not lose more than 
the money they originally made available 
to the underwriters. But the fund would be 
cumulative and cover losses over four con¬ 
secutive years which together exceed the 
limit. Lloyd’s is still working on the pre¬ 
cise details as to how the scheme would be 
put into operation. 

The compensation would be paid by a 
compulsory levy on all Names equal to 
0.25 per cent of their premium income 
limit This limbs the “up-side" of a Lloyd's 
membership, but scarcely by a significant 
amount Although you are still taking a 
big risk, if you put up £250,000, you are at 
least able to treat this as “risk money". 

That puts the potential downside of 
Lloyd’s membership on a par with buying 
shares in a small company - you can lose 
all the money you put into the investment 
but you cannot lose any more. Unlimited 
liability wold only remain if the fund 
could not meet the calls on Names, in 
circumstances which “threatened the con¬ 
tinued existence of the market”. 

Another change which would make 
Lloyd's much more friendly to new Names 
Is to set up Members’ Agents Pooling 
Arrangements (or Mapas). This has been 
likened to a unit trust Members’ agents 
would pool all the syndicate participations 
of the Names they represented, effectively 
giving a greater spread of risk. Given that 
last year’s losses were heavily concen¬ 
trated on a few unlucky Names in a few 
syndicate, this would be a big plus for 
Lloyd’s novices. It might deter those insid¬ 
ers who profit at present from their know¬ 
ledge of the different underwriters. 

Becoming a Lloyd’s Name is still a deci¬ 
sion which demands to be taken very seri¬ 
ously. It can only make sense if you are in 
the fortunate position at having £250,000 in 
free capital and are prepared to take the 
risk of losing all of it. 

If yon decide to become a Name, Clive 
Scott-Hopkins, of Towry Law. says that for 
married couples where one partner has 
most or all of the wealth, it makes sense 
for the Less wealthy partner to be given 
the £250,000 and then become the Name. 
This is a handy way to limit liability. 

John Anthers 
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You’ve 
worked hard 
for your 
1 money. 

Now let Martin Currie make it work hard for you. 






Jl 4 * 

VP* 

1 


THE YIARTEX CURRIE 
INTERNATIONAL 
GROWTH FUND 


ifi '>% 


* 


p.a, 


Ctof 


ANNUAL 

AVERAGE RETURN 
OVER SO YEARS 


An ~B K tat i op a l ,k«j-tena performance. EspraaBy wten compared 
■ a&fait-aa inroalraKragie rHura of Jtui 6Jfc pj. produced by the 
frtrijje JbuBdiuji socUfty account over the ume 10 year period. 
’SbuWETiSBWJMt ^cwvBtToam wtowotwtgwe jrejwEsreo l i.x 


If you had invested <£1,000 in the Martin Currie 
International Growth Fund 10 years ago, you would have 
£5,326* in your pocket today. 

The same <£1,000 put in a building society would now be 
worth just £1,815*. 

Naturally, we’re proud of this outstanding performance. 
But we’re even more pleased with the consistency of the fund, a 
hallmark of the Martin Currie style of management 

Our managers have been investing overseas for over 
100 years, using the skills and experience long associated 
with Scottish investment professionals. By seeking out the 
most attractive international investments, we aim to deliver 
real capital growth over a sustained period. 

Martin Currie - making your money work harder. 




Ask-yeur-Wependatt imantnl advtser about Ihe Martin Currie 
fat gntt tfcmri &owlh Fund. Ptore resiembg the vakie of units can go 
-down as weft.at up and an invertor may not flat back the amount 
'bwotB&'lte pas is not ncftfearih* a guide to future performance. 



I Please complete and retarn coapoa to Andy Mrwng tr. Martin Currie Unit 

T*nrt$ Ltd, FREEPOST, Saltire Court, 20 Castle Terrace, Edinburgh, EH10AB. 
I would Bke to know how Martin Cuirie cm make my money woric harder, 
please send me further information on the International Growth Fund. 
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-M/ A R T I N... CURRIE 

! \ MsriiDCurifelinS Trusts Ud. 

•• ■■ .“Sikbe Court. 2SC»stltTfTOCc. Et&nburrfi £H12ES. 

"Member pf WHO, LAUTfiO and UW. 


Name. 


Address. 
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Return the t oii|><»n <»r i.ill Martin Currie t ft IT on 0800 8 58770. 




Money Market Cheque Account 
from Bank of Scotland. 


THE ULTIMATE HOME FOR 
ALL YOUR MONEY. INTEREST 
CREDITED MONTHLY AND 
SO ACCESSIBLE WITH NO 
PENALTY FOR INSTANT 
ACCESS. 

Compare die benefits with your 
gristing investments. Do you enjoy - 

• High interest related to Money 
Market rates 

• No notice of withdrawal 

• A cheque book for easy access - no 
cumbersome withdrawal problems 

• Easy lodgement of additional funds 

• A Bank of Scotland Visa Card and/or 
MasterCard* 

• The security of a major UK clearing 
bank 

• A monthly income facility with interest 
paid to any bank account in the UK. 




GROSS % 

5t9' 5 

8.65 

GROSS 
CAR % 


9.00 

NET % 

v. 

6.48 

NET 

CAR% 

UK 

6.68 


ADDITIONAL DETAILS 

• The only requirements are that your 
minimum initial deposit is over £2,500 
and that any transaction through the 
account (except a Bank of Scotland Visa 
Card and/or MasterCard payment) is 
over £250. 

• Cheques may be made payable to third 
parties 

• Statements are issued quarterly, or 
more frequently if you wish 

• Interest rates are variable and are 
published daily in the Financial Times 
and on Prestel, Page 3953113 


Full i emu ml mnAlfc-m at available on request 
GROSS - Applied fate hw miereu payable when income 
cu does not leqmir to be deducted. 

NET - Applied are far tarereir payable after alkwing far die 
deduction at tnecrae en at live bane nil Icuirendv 25%1. 

Non tax-payers may redaim income rax deducted. 

CAR (Compounded Annual Rate) - This b the Gross « Nec 
r»« adj uhwT to calte account of mtereat applied during die 

fear remaining in the account and (oeK earning interest. 


TO OPEN YOUR OWN 
MONEY MARKET CHEQUE 
ACCOUNT... 

Simply complete the coupon, 
enclose your cheque, and pose to: Bank of 
Scotland, FREEPOST 38 Threadneedle 
Street, London EC2B 2BB, 

An acknowledgement of your 
deposit will be sent by return and your 
cheque book will follow a few days la ret 

* Sa b jea n Rams and p eraa nm i UK mfcienCT- 
Anmul subscription £10. 

Full wnnen draiU jvaibbfc from tbc addrtai eivm, 


• Available throughout the UK 
» No need to have another account with 
us 

• Interest is calculated dally and either 
appbed monthly to your account or 
credited to any bank account in the UK 

• The first nine debits per quarter are 
free of charge; thereafter a charge of £1 per 
debit will apply 

• Money Market Cheque Account is 
available through Home and Office 
Banking (HOBS'®), another leading 
service from Bank of Scotland. 

(Tick box for details). 

I T« Bank of Scodand. FREEPOST, J8 Thradneedle Sneer, LONDON EC2U IBB. ^ 

Dam Pmrrrrtrai Ao. I 

The psnooal Uifocmadon gives cm (fab fofm «nU be held in confidence in can corapurrr vfMtres and will asusi in in I 

iwdiiig jcv with a Money Maricet Cheque Aouamt- j 

InfiniKfcm maybe shared with arivr meiubca of die Bank at Scotland Group in order rhat fuu may be kept mtomed of | 
odra services which may be oTiraere* ® you. TTiev inllibe nwu the InfiannafiMi m conlnlence. If jmi muld ]Yefa mid , 
nccehie dtrext marVeauK ndbmwSon. pleme wriir and advise uv ] 

EnpiUoi nay abo be rank with credit reference agenda and tn such cure the vikIcs anil keep a retold of mu enquiry. 

_Rant I 


• VWc wish to open a Money Maths Cheque Account 

• I am/We ■» aped I Serova. 

• VWe aldose a chape made payable to Bank irf Seta land 

£ 1 hbwIwwuw 


• My/OuT banVm are . 
Branch- 


Accwmr Number - 


. Son Code - 


Full NunrljO- 




Permanent Addren. 


. Post code. 


ChaW oCBiirh- 
Nauonaherfia)— 
Occupation (d— 


* Please apply interest Il> ’my/uuf Moner Markrt Cheque 
Accounts 

* Please qedit murcai lu "mv/oux acownl nu. 


.Brandi 


Son Codr 


Sgattiach}- 


Dale_ 


ftr )0BU acaMQO. all pann* must sgn the application bur 
only one ngnuuie artH be required on cheques. 

Should the chape not be dim on tctit tarn bank 


□ Please rend me your Hume and Office Banking (HGR$) 
Information [acL 

for further informshnn and bill (emu anJcundireab. tick 
boa □ or pbonr her on 0600 21Z27S. 

FTW1 

BimOFSCOTLA>m 

A FRIEND FOR LIFE 


j^jBOTunt please provide deoik of your bonkers. _ UfC 
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A red light on cheque clearing 


I F YOU find your bank account 
on the verge of going into the 
red, trying to remedy the situa¬ 
tion with a quick injection of 
funds will often fail. 

The main barrier is the three-day 
clearing system through which the 
10m cheques that are written every 
day in the UK are processed. This 
involves the physical movement of 
cheques transferred from the drawer's 
bank to the payee's bank. 

Assume, for example, that a cus¬ 
tomer with a Barclays account writes 
a cheque to bis friend, who has an 
account with National Westminster. 
The friend pays In the cheque at his 
branch and it is sent that night, 
together with its credit slip, to Nat- 
West’s London dealing department. 

Ove might, the cheques are sepa¬ 
rated into those drawn on NatWest 
and those drawn on other banks. The 
latter, like the Barclays cheque, are 
sent to the Bankers Clearing House In 
Lombard Street, London, the follow¬ 
ing morning (day two). Those cheques 
drawn on NatWest are processed 
wi thin the cle aring department itself. 

The cheques and credits at the 
Bankers Clearing House are 
exc hang ed, processed and put into 
bags at the end of day two to be taken 
to the relevant branch of Barclays. 
When it arrives on day three, Bar¬ 
clays will theoretically examine the 
cheque to verify the signature and 
authenticity. In practice, banks rarely 
find this worthwhile if the cheque is 
for less than £1.000. 


The amount of the cheque would 
then be debited from the Barclays 
customer's account However, it may 
not be until the following day (day 
four) that the payee finds he can draw 
on the credit at NatWest The cus¬ 
tomer would have been better off pay¬ 
ing the cheque into a branch other 
than his own - his account would 
then be credited on day three rather 
than day four. 

If you have more than one account, 
you might think it would be quicker 
to shift money from one to another in 
order to avoid going into the red. 
However, a cheque drawn on your 
branch will be debited cm that day but 
would not be credited into your other 
account until day three. 

The money sits in the float of a 
bank as an ‘‘uncleared effect”. Since it 
is estimated that there is some £l0bn 
in uncleared effects, it is not surpris¬ 
ing that “the float has been a basic 
source of banking Income,” according 
to Richard Tyson-Davies, head of pub¬ 
lic affairs at the Association for Pay¬ 
ment Clearing Systems (APACS) the 
umbrella body for the industry. 

Trying to shore up your account 
with cash can be just as ineffective 
unless you can pay It into your own 
branch. A reader complains of Bar¬ 
clays that “when you pay in cash to a 
branch other than your own, it takes 
two working days before you receive 
credit to your account While I realise 
cheques have to be cleared, cash does 

not" 

Barclays is not the exception but 


the rale. The other three of the Big 
Four, Midland, Lloyds and National 
Westminster, all take two to three to 
dear cash If it is paid into a branch 
other tban the customer's. Midland 
says that its system does not distin¬ 
guish between cash and cheque cred¬ 
its. Barclays, while arguing that its 
dearing system does differentiate, “is 
still unable to give same day value for 
deposits made at branches away from 
the main account.” 

The bank says that when cash is 
paid in at a branch other than the 
account holder’s, a credit slip has to 
be filled In and this then runs 
through the mhip. three day clearing 
cycle as a cheque. A same day service 
is available - but for a charge of £10 
per transaction. “These days few peo¬ 
ple pay in cash,” said a spokesman for 
Barclays, “and the majority of those 
that do, pay in to their own branch.” 

Those customers who disagree may 
Hire to know that of the hanks, TSB 
and Abbey National will credit your 
account immediately wherever a cash 
deposit is made. Both use an on-line 
real-time system which makes avail¬ 
able customer details through a cen¬ 
tralised computer. By contrast, tradi¬ 
tional banks operate through a 
branch network rather than through 
a central system. The downside is 
that cash debits from your account 
are made just as quickly. 

Girobank also provides a quicker 
paying in service for cash. Cash 
deposits are recorded in the Post 
OfRra uriri are sent in an overnight 


pouch to Girobank’s processing centra 
at Bootle, Merseyside. Your account 
will be credited the next day. 

NatWest says that many people 
erroneously assume that cash is 
worth more to a bank than a cheque. 
“Cash is not worth anything when it 
is paid in unless we can use it,” said a 
spokesman for the bank. “It takes 2% 
days for the hank to get value from 
cash - we would have to mpke a 
commercial decision whether to give 
value to the customer ratter than to 
ourselves." 

TSB acknowledges that it developed 
its system out of necessity when it 
was a savings bank. Depositors could 
not be overdrawn and the bank 
needed a computerised system to keep 
track of their balances. “We think it 
brings tremendous benefits to our 
customers,” said the b ank. 

Most building societies also operate 
an on-line service that allows them to 
credit and debit cash immediately, 
although cheques go through a slower 
process. Since few building societies 
are clearers, they use the services of 
one of the clearing banks. 

Practice varies between building 
societies but many take 10 days before 
allowing you to draw on funds depos¬ 
ited by cheque on investment 
accounts, although interest will often 
start accruing on the amount from 
the night it is paid In. 

Scheherazade 
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The Clearing 

System 

Day One 

Customer at Bank A pays into his 
account a cheque drawn on bank 
B. 

Cheques for customers at that 
branch of Bank A are retained, 
as are cheques encashed at that 
branch. Other cheques are sent 
at foe end of foe day to Bank A's 
London Clearing Department 

Cheques are divided overnight 
into those drawn on Bank A and 
those drawn on other banks. The 
latter are sorted into bundles for 
foe other banks. 

Day Two 

Cheques and credits drawn on 
other banks are sent in the 
morning to the Bankers Clearing 
House in Lombard Street, 

London. 

The sorted bundles are - 
exchanged, processed at foe 
Clearing House and sent to foe 
branches concerned. 

Day Three 

Bank B receives the cheque, 
verifies Its authenticity and debits 
foe account 


Diary of a Private Investor 


Takeovers hit right key 


JANUARY is a good time for 
reviewing a previous year's 
investments and digesting the 
lessons. Somewhat surpris¬ 
ingly, 1991 turned out to be 
quite good for takeovers and I 
benefited from three - all 
small companies. 

I first became attracted to 
Herrburger Brooks, a piano 
keyboard manufacturer, in 
1985. I felt that its specialist 
industry provided scope for 
rationalisation. Also, the com¬ 
pany was small enough for an 
entrepreneur to consider using 
it as a “shell” to expand into 
other activities. I paid 60p a 
share for my Investment. In 
May 1991,1 accepted a takeover 
offer or 220p from Kimball 
International 

For similar reasons, in 19881 
paid I20p for shares in Flexello 
Castors. In June 1991, I 
accepted the takeover price of 
130p from a Japanese company, 
Nansin. The offer was rather 
miserly but there were no 
signs of any rival (and better) 
bidders and FlexeUo's perfor¬ 
mance had been disappointing. 

Another Japanese company, 
Sankyo Seiko, made a success¬ 
ful takeover bid for DAKS 
Simpson, the up-market depart¬ 
ment store and clothing group 
in London's Piccadilly. I first 
bought non-voting shares In 
this company in 1988 for 430p 


because 1 liked the store and 
Its attentive staff. I had noted 
also that It appeared to be pop¬ 
ular with Japanese tourists. 
Sankyo Seiko's March 1991 
cash offer was 585for my 
“A” ordinary shares. I 
accepted. 

These three successful take¬ 
over bids reaffirmed my faith 
in small-company investment 
and I shall continue to acquire 
shares in such concerns. 

The Japanese takeover of 
DAKS Simpson also made me 
follow my wife's 1986 example 
and bay shares in Liberty, 
another retail store in Lon¬ 
don's West End. Early in 1991, 
she increased her holding via a 
Personal Equity Plan. I bought 
shares for my personal pension 
scheme, paying 445p for the 
voting shares and 240p for the 
non-voting. 

Like DAKS Simpson, Liberty 
has an up-market image, is 
popular with the Japanese and 
also has an association with 
Japan - a company owned 
jointly there with Seibu 
Department Store. 

Early in September, it was 
announced that Bryan Myer- 
son, a South African stockbro¬ 
ker who assisted in the Japa¬ 
nese bid for Aquascutum in 
1990, had acquired a sharehold¬ 
ing in Liberty. The company’s 
voting shares are now around 


650p and the non-voting 433p. 
My wife and I still retain ours 
and await further develop¬ 
ments. 

The year was not without 
disaster, though. I discussed 
the horrors of my investment 
In Gresham House last year. 
Fortunately, my pension 
scheme's purchase was limited 
to 1,500 Gresham shares (albeit 
at SOOp) in March. The belief 
was that this investment 
trust's assets were worth at 
least twice its share price. 

A number of its investments 

Small companies 
were a boon in 
1991 , says Kevin 
Goldstein^Jackson 


turned sour, however, and the 
Gresham shares now lan guish 
at less than 20p. 1 should have 
sold them - for BOp or so - 
immediately the bad news 
about the fall in its assets was 
announced at the end of June. 
But I held on, hoping that the 
massive write-offs would 
attract a takeover bid. 

Gresham House has such a 
low market capitalisation that, 
hopefully, there will be it will 
attract takeover attention - 


or, at least, changes in its 
board of directors. 

The Gresham experience 
also Highli g hts the importance 
of knowing when to selLAn- 
other company where I missed 
the “sell by” date was Premier 
Consolidated Oilfields. Living 
in Dorset - not very for from 
Wytch Farm, the largest 
onshore oilfield In Europe - I 
believed that Premier (which 
had a significant interest 
there) ought to see its share 
price increase when the field 
neared its full annual produc¬ 
tion leveL As a relatively small 
concern, I thought Premier had 
takeover potential and flight 
appeal specially to a French 
company. 

Sadly, Premier - despite 
Wytch Farm's success, its over¬ 
seas oil exploration interests, 
and its increased profits - bas 
fallen from a high of 58p in 
1991 to around 27p now. 

Some of my timing was 
spot-on, though; take A. & C. 
Black, a small company which 
publishes Who's Who plus 
many reference and childrens' 
books. Over the year. I have 
been “In and out” of this com¬ 
pany several times, getting 
usefhl profits. 

Another timely sale was my 
pension hind's disposal in July 
1991 of its remaining shares in 
Television South West, for 8%. 



In October, the Independent 
Television Commission 
announced it would not be 
renewing the company's fran¬ 
chise. The shares are now 
around 46p. 

Away from the stock market, 
my best-performing investment 
continues to be a share in the 
West End musical Forbidden 
Planet, which is now in Its 
third year and is showing a 
profit of £1,080 for every £1,000 
invested in July 1989 - with 
the hope of more to come. 

Investing in theatrical ven¬ 
tures is very risky, which is 
why 1 remain selective as to 
which shows I baric. Anyone 
considering such an invest¬ 
ment can obtain farther infor¬ 
mation from the Society of 
West End Theatre, Bedford 
Chambers, The Piazza, Covent 
Garden. London WC2E 8 HQ. 

My wife and I retained our 
maximum £10,000 holdings in 
premium bonds throughout 


1991 but the returns have con¬ 
tinued to be pathetic. I had 
four wins of £50 each and one 
of £100 (total £300), while my 
wife collected 15 prizes of £50 
(total £750). Both of us would 
have fared better by putting 
our money in a bank and draw¬ 
ing the interest - but we both 
keep hoping for a big win. At 
least the returns are tax-free - 
an important consideration 
bearing in mind the possibility 
of a Labour government 
increasing taxes on investment 
gains. 

We achieved one good tax- 
free return from my wife’s 
£5,000 investment in index- 
linked National Savings certifi¬ 
cates. These reached their five- 
year maturity in August and 
she got £8358.74. Even with the 
lower levels of inflation in the 
UK, index-linked certificates 
look to be a good longer-term 
investment, especially given 
political uncertainties. 


BCCI payouts are nearer 


THE LIQUIDATION this week 
of the Bank of Credit and Com¬ 
merce International means 
that the process of compensa¬ 
ting depositors can start at 
last 

Under the UK's deposit pro¬ 
tection scheme, sterling deposi¬ 
tors can claim 75 per cent of 
their money up to a upri n m m 
of £15,000. This means that 
someone with £12,000 in his 
account will receive £9,000 but 
those with more than £20,000 
will get no more than £15.000. 
Those whose deposits were not 
in sterling are not covered by 
the scheme, even if their 
accounts were held in the UK. 

Last July, the Deposit Pro¬ 
tection Board (DPB) sent 40,000 
claim forms to those with ster¬ 
ling deposits held with BCCI in 
the UK. (In fact, the liquidators 
later calculated that the num¬ 
ber of depositors is 32,000, the 
higher figure resulting from 
duplication of accounts). 

Only 12.500 have been 
returned so Ear and 10,000 have 
been processed. Anyone who 


has not received the form 
should telephone the board’s 
helpline on 071-501-3050. Those 
who have yet to complete it 
should do so immediately and 
return it to the board at 19 Old 
Jewry. London EC2R 8HA. 

Compensation payments 
cannot be made until deposi¬ 
tors have also registered their 

Deposits that were 
not in sterling will 
not be covered 


debt with the liquidators in 
accordance with a provision in 
the Banking Act This means 
filling in another form, which 
will be sent to depositors 
within a week by the four part¬ 
ners at Touche Ross who have 
been appointed joint liquida¬ 
tors. 

They stress that creditors 
should “take no action until 
they receive an official commu¬ 
nication.” These forms could 


not be sent out earlier because 
Touche Ross acted only as pro¬ 
visional liquidator pending 
BCCTs formal wind-up. Once 
the DPB receives confirmation 
about the eli gibilit y of deposi¬ 
tors, compensation payments 
can start to be made. This 
could be within a couple of 
months. 

Compensation will be paid to 
individual depositors. If one 
depositor had seven accounts, 
he would still be eligible for 
only 75 per cent of their total. 
But in the case of a joint 
account, each individual would 
be eligible for compensation. 

Creditors who accepted the 
£3909 emergency payment pro¬ 
vided by the Bank of England 
will find this sum deducted 
from their compensation. 
Meanwhile, the liquidators are 
stm negotiating with the gov¬ 
ernment of Abu Dhabi about 
additional compensation. 

Touche Ross says the plan Is 
to pay those eligible globally 
by up to 40 per cent of their 
deposits. However, the DPB 


would be entitled first to the 
amount it had paid out. In 
other words, if someone in the 
UK had deposits of £100,000 in 
BCCI, he would have received 
the maximum £15,000 from the 
DPB. A fiirther £40,000 would 
become available, assuming 
the talks with the Abu Dhabi 
government come to fruition. 

The DPB would be entitled 
to £15,000 of this and the cus¬ 
tomer would receive £25,000. 
bringing his total compensa¬ 
tion to £40,000. The liquidators 
hope to conclude the deal with 
Abu Dhabi by the end of the 
month. 

Scheherazade 

Daneshkhu 


More BES offers 


THE Business Expansion 
Scheme is back, write John 
Anthers and Paul Ch ee serigh t 
New offers include: Auction 
Raider, a “scavenging” com¬ 
pany from Neill Clerk, which 
will boy repossessed proper¬ 
ties at auctions; Cavendish 
Home Investments, sponsored 
by Smith & Williamson, which 
win buy properties as part of a 
mortgage rescue scheme for 
The Mortgage Corporation; 
Herrington Developments D3, a 
North London property com¬ 
pany sponsored by Johnson 
Fry; London Repossessions 
Fund, sponsored by Close 
Brothers, which will buy 
repossessed homes within the 
M25 area, and Johnson Fry 
Cash Backed High Growth 


Scheme, which will buy 
accommodation for the Univer¬ 
sity iff Ulster. This has tried to 
address worries about the 
security of BES companies by 
arranging for the university to 
buy a five-year Certificate iff 
Deposit to cover all MaMUUea 
to BES shareholders. 

There is also one trading 
company - Racom Electron¬ 
ics, a Newbury-based company 
specialising in car alarm s 3>TTf i 
electronic systems. It is now 
rare for manufacturers to use 
the BES, but Racom plans to 
raise the maximum £750,000 
permitted, without a sponsor. 
It is already trading, and in 
the financial year to March 
1991. it made pretax profits of 
£48,000 on turnover of £2.15m. 


PEPs 

GENERAL & SINGLE COMPANY 
from KILLIK & CO 
LEADING LOW COST, SELF SELECT PLAN MANAGERS 

* Cl>oosc your own shares, with or * Security - Investments held by a major 

without our advice. Invest up to £9000. financial institution. 

* Flexible - Any allowable securities may * No initial or animal maroganent dmrgcs, 

be traded incl. Invcstmcnt/Unil Truss & stocfcbtulring comm. (min £40) & 

European shares. 


* Remain in cash initially or following a 
sale for as long to you want within a 
General PEP. 


£7.50 For ihcrcdnnn of tax on each dividend. 

CALL NOW ON 
071 589 1577 


* Unique low cost facility fra: switching 
existing investments into your PEP. 

KJUdf A Co, 4S Csdogan Sired, London SW3 201 
Please sead details of General & Single Co PEIS 

Name: 

KILLIK & CO 

STOCKBROKERS 

Address: 


" Over 4000 plans &£50 million invested * 

Member.ofTbr 1 /snikin Stock Exrhingt&SFA 


Postcode: fl-18.1 


DIRECTORS’ SHARE TRANSACTIONS 
IN THEIR OWN 
COMPANIES (LISTED & USM) 


Company 


Shares 


Value 


No of 
directors 


SALES 

BAA.. 

BAT... 

RHP 

Brow n (N). 

BTR. 

Hanson. 

Helical Bar. 

Jeyes. 

Mercury Asset Mngmt. 

Oriel Group. 

Sainsbyry (J). 

Salvesen (Ch). 

Steel Burrill Jones. 

Transworld Corns.. 

Wellcome. 


10,000 

55 

1 

49.973 

310 

1 

5,300 

32 

1 

58,750 

130 

1 * 

50,000 - 

202 

1 * 

9,675 

20 

1 

9,000 

12 

1 

175,000 

732 

3 

100,000 

347 

1 

50,000 

73 

1 

4.400 

15 

1 

1.039,419 

2,515 

1 

17,000 

52 

1 

100,000 

73 

1 

1,400 

16 

1 


PURCHASES 

Ass Brit Engin'ing. 

Carclo Engineering. 

500,000 

40,000 

93,635 

10 

59 

96 

16 

Lopex.. 

4o;66o 

Nichols, JN (\finrto). 

7.500 

23 

Strong & Fisher. 

100,000 

34 

United Fr'ndly Ins A.. 

Usbome.-. 

6,000 

75,000 

32 

10 


Value expressed In £000s. Companies must notify the Stock Exchange 
within 5 working days of a share transaction by a director. This list 
contains all transactions, including the exercise of options n if 100% 
subsequently sxH d, with a value over £10.000. Information released by 
the Stock Exchange 6-10 Januaryl882_ 

Source: Directus Ltd, Edinburgh 


JUST AFTER Christmas we 
noted the very substantial vol¬ 
ume of buying by directors 
during December which, when 
combined with the dismal state 
of the market, led us to suggest 
that the market was overdue 
for a recovery. That is pre¬ 
cisely what has happened, bat 
judging from this week’s table 
it may prove short-lived. 

Two sales of 50,000 shares at 
347p by Stephen Bimmarnran , 
deputy chairman of Mercury 
Asset Management, follow a 
pattern of steady s elling by 
directors since interim results 
were announced In mid-No¬ 
vember. Mercury Asset Man¬ 
agement, which is 75 per cent 
owned by S G Warburg, has 
benefited from last year’s more 
buoyant stock market condi¬ 
tions. 

Christian Salvesen, the Scot- 
tish-based distribution group, 
has weathered the recession 
well: the shares have risen by 
50 per cent over the last year. 
Andrew Salvesen. a non-execu¬ 
tive director, and part of the 
founding family, has sold more 
than lm shares at 242p, close 
to Its all-time peak. 

Back in March last year five 
di r ectors of Strong & Fisher, 
the leather producer, bought 
shares at 25p. The shares have 
risen sharply since then, but 
Geoffrey Andrew, a nonexecu¬ 
tive director, has bought a far¬ 
ther 100,000 at between 33p and 
34p. 

Angus MacDonald 
Directus Ltd 


The Week Ahead 


Sunday 
may lift 

ALL eyes this week will be on 
the results of Lonrho on 
Thursday. Shares in the 

conglomerate, which has wide 
ranging agricultural, 
manufacturing and leisure 
interests, have dropped from 
230p in late November to 150p 
last night Concern centres 
around the “tycoon factor” — 
the future of Tiny Rowland, 
the company's driving force. 
(See story on Page D). 

Interim results from 
Budgens on Tuesday will be 
the first news on how t hin gs 
are progressing at the the food 
retailer, where institutional 
investors installed a new 
management foam last April 

Analysts are expecting 
pre-tax profits of about £lm, 
and will be Interested to hear 


shopping 

Budgens 

how Sunday trading is bolding 
up, now that other food 
retailers have clambered 
aboard the bandwagon which 
Budgens was one of the first to 
get rolling. 

Newman Tonka. Europe's 
largest maker of architectural 
hardware, will report on 
Wednesday a steep drop in 
pre-tax profits for the year 
ended October. They are likely 
to M to around £15m from 
£23J2m a year earlier. 

The decline is no surprise 
dven the abysmal UK housing 
market However, its strength 
abroad, coupled with tight 
management, will have helped 
minimise the blow. Analysts 
are pencilling in a slight pick 
up for the present year. 


COMPANY NEWS SUMMARY 

TAKE-OVER BIDS AND MERGERS_ 
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preliminary results 
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Crown Comm unt cnMonn 
Davenport Vernon 
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Group Dmo t opmopf 
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U-8) 

Hampaon InduaMn 

Sept 

1,620 

(2.840) 

06 

m 

Howdan Group 

Oct 

5,810 

(214) 

07 

(14M) 

Invoatraaot Company 

Sept 

502 

(589) 

0375(0375) 

Jacques Vert 

Oct 

125 L 

0.230) 

2.0 

m 

MartdMteh 

Sept 

469 L 

(M00) 

0.5 

(24# 

Nobo Group 

Oct 

62 

(1,290) 

1.0 

(242) 

Norbata Dactronlca 

Oct 

33 

(»5) 

_ 

H 

Northern tnduaMal 

Sept 

215 

(220) 

n/a 

(7.<D ; 

Puke an Group 

Sept 

131 

(71) 

. 

H . 

Pope Group 

Sept 

34»0 

0.570) 

2.0 

(OB 

Power Corp. 

Sept* 

5,100 

(8.680) 

2.0 

(1-9) 


Sepi 

B48L 

(1,080) 

- 

(OT8) 

Real Time Control 

Sept 

607 

(661) 


(-) 

Stanley Leisure 

Oct 

3,730 

(34300) 

1.9 

(14) 

TomUna 

Sept 

43,700 

(31.200) 

3422 

(24) - 

Wyfco Grot*) 

Oct 

279 

(1420) 

1.4 

(14) 

Zattera Group 

Sept 

451 

(372) 

44) 

(1-731. 


(FtauTes In p&rotttMMoa are lor the carroapondlnQ ported.) 

•ravMonda an* shown net ponce per iharo, except wham otherwise Indented. L - 
tefct - Net rum am. 4 - Thto years figures tor nine momhe quoted In htoh 
pounds & pence, tt « Second Interim dhridond. t - Revenue before tax. • - Total 
income. 


RIGHTS ISSUES 


Bum— Hunte r la to rais e E549m Via a 1rior-3 righto hmua at220p. 
BroraegrovoMuaMea teto raise £l0.75m via a i-for-4 righto tonus at lOSo. 
Oarta Foot* to to raise E64m vta a Wor-S righto issue at BOp. . 

Dnmmond Group to to raise £24m via a 1-for-2 rights Issue at 39p. 

^ PtAcmcs a introductions' 

STi3 J l?S8iSS p 18 p * ,ldno EMnw - orth * «■"-*** ««««•"» —v. 
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PINAL KHVIDnmS 
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Amouncsttmt 

dUO 


Utoyonr TWO year 
ML Ftoal toL 


Card* Property_ 

OenOrat Motor Anc tt on a , 

CHy Site Estates_ 

Damians Electrical__ 

Dertjy Trust__ 

Eurooopy 


MB & Smtto HoMnge “ Ca "-"— • 

MBttaro Group__ 

London 6 Ctydasfda Holdtaga " 

Lonrho _ 

Mscarthy_ _ 

**•»■»» Tonka Group_ 

OB" Gonrarflbto Trust.....__ 

RCO __ 

Whtaray _____ 

Wldnay 


DfTRW NVIDDIDS 

BCE Holdings_ 

Brea Group ____ 


Canton___™™'"' 

Clark (Hattheor)_ 

Cook (DC) Holdings. "" 

fe»ton Holding*...»... 

Geared Income las, r*t__ 

hwatonre Capital Trust__ 

-ferys Hotel Gra*>__ 

McKay hseaittlss.. 

Mtoe Group . 


r—— -- „„„ 

Osprey Communlcaaons 

Park Food Group 


Proteus tatamaBonal 
Renamn (WtoUm) a Son. 

Shop... 

■toorlHoM*. 

Trwvlan HofeOnas 


Wood (John P) a 
•DtyMonds are shown not ponce 
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The M&G Group intends to offer in March 
1992 a new investment trust to be managed 
by M&G. This will enable investors to con¬ 
tribute up to a full £6,000 to their PEP for the 
tax year 1991/92 — 

H Ik I D £ ^ ^ I Tel: (0245) 346 346 (Business Hours). 

Mil U / U |\ I we In v I ^ ease sen d me details of the proposed launch as soon as they are 
* J available. (Early March.) 

____f O /A O I NO SALESMAN WILL CALL 

tax year 1992/9 3. i i NmAL s surname 


Issued by M&G Financial 

Services Limited 

(Member of IMRO) 


Mr/Mrs/ 

Min 

ADDRESS 


INHALS 


SURNAME 




POSTCODE 


RKKD 


We never make your name and address available to unconnected organisations. Naturally we will occasionally tell you about 
other products or services offered by ourselves and associated M&G Companies. 

If you would prefer not to receive this information please tick the box Q 

The value of investments and the income from them can go down as well as up -you may not get back the amount you invested. 
This document is not a prospectus or an offer or an invitation to apply for shares and does not form any part of any offer of 
any securities and any application for securities should be made on the basis of the information contained in the listing 
particulars alone. 


THE M&G NEW £6,000 PEP 
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FINANCE AND THE FAMILY 


How to ... get the right life cover (Part I) 

The bright side of life 


Y OU ARE probably 
groaning already. 
Thanks to salesmen, 
most people know 
how to buy life insurance. 
Over-selling has given the 
product a bad name. 

But that does not mean that 
the product is not worth hav¬ 
ing. Just make sure you do not 
wait until a salesman contacts 
you before buying life cover. 
Work out your own require¬ 
ments. Then decide which 
cover, if any, is the most appro¬ 
priate for you. Finally, go to an 
independent intermediary, who 
can look for the best rate. 

The life industry is fiercely 
competitive, so shopping 
around will always be worth¬ 
while. Also, make sure to 
check how much life rover you 
have through your employer. 
Many companies will insure 
your life for two or three times 
salary, which reduces your 
need for extra rover. 

There are two events in your 
life when you will probably 
most need cover - when you 
buy a house, and when you 
became a parent 
Mortgage lenders are not 
happy about lending money if 
they have to bear the risk that 
you will die before it is paid 
off. In any case, you will want 
to buy life rover for at least the 
cost of the house. 

Once you have children. It 
would be irresponsible not to 
cover your life. Quite how 
much cover you need is a moot 
point however, and the best 
way to approach it is to work 
ont how much money your 
children would need to con¬ 
tinue their lifestyle if you were 
to die. 

There are other uses for life 
assurance products in more 
complicated financial planning 
packages - but this article 
assumes that all you want to 
do is cover your life. 

Life products come in three 
basic forms: 

■ Term Assurance is the most 
s imilar to a straightforward 
general insurance contract. 
You Insure against dying 
within a fixed term of years. If 
you snrvive the term, the 
insurance company pockets all 
the premiums you have paid 
in. If you die, the company 
pays your next-of-kin an 
amount agreed at the begin¬ 
ning of the policy. 

■ Whole-of-Life Assurance, as 
its name implies, lasts for the 


whole of your life. This makes 
it a very different beast from 
general insurance, because 
there is no “risk" involved as 
to the final pay-out - the 
underwriters know you are 
going to die, and that some 
time sooner or later they will 
have to pay out Unlike term 
assurance, you can cancel a 
whole-af-life policy and recoup 
some of the money paid in as 

premiums. 

■ Endowments have elements 
of both. They cover your life 
for a fixed term, like term 
assurance. But they guarantee 
to pay you the sum assured at 
the end of the term, even if you 
are still alive. Life companies 
invest the premiums for a 
profit, so it soon became the 
custom to pay out the sum 
assured along with the profits 
made on it at the end of the 
term. This led to the term 
"with-profits’'. Unit-linked 
endowments are also available. 

Which is the most appropri¬ 
ate? If you want to protect 
your children, then the 
straightforward term assur¬ 
ance is the best bet With luck, 
they wifi be over the age of 50 
before you die, and will not be 
in great need of a pay-out from 
a whole-of-liTe policy. Term 
assurance allows you to cover 
only the vital period before 
they gain their financial inde¬ 
pendence. 

The gap in premiums paid 
Ibr term and endowment poli¬ 
cies is large. For example, from 
Pearl Assurance, the monthly 
premium for a 29-year-old man 
taking out 25-year term insur¬ 
ance for £50.000 is £18, or £2L50 
if he smokes. The premium for 
the same man to take out the 
same amount of cover via an 
endowment would be £62*50. 

Endowments often turn out 
to be a good investment, but 
that is no reason to take on 
extra outlay when you will 
probably be spending a lot on 
such items as nappies and 
baby food. 

So all you need to do is 
insure yourself against dying 
within a certain term. Working 
out the precise term is a diffi¬ 
cult and personal decision. The 
rules of thumb used by Peter 
Hargreaves, of Hargreaves 
Lansdown, are to look for 
about a 15-year term for the 
mother, as children above this 
age are not liable to need 
expensive nannying and super¬ 
vision. For the higher earner 


- mother or father - he sug¬ 
gests an 18-year term, which 
should see the children 
through until they leave 
school. 

Insurance companies are 
unlikely to leave it as simple 
as this. For example, you can 
take out two individual poli¬ 
cies, or joint life assurance, 
which pays out on the first 



dwath This might be a cheaper 
alternative - seek quotes for 
both. 

Then, you might opt to take 
the cover in the form of a regu¬ 
lar income, rather than one 
lump sum. Either option might 
make sense - again, get your 
broker to obtain quotes. 

Decide how much you can 
pay in the next few years. It is 
not always a good idea to go 
for the cheapest offer, as it 
might cost more In the long 
run. But if your cash flow is a 
problem, insurers do offer low- 
start policies. 

The options might include: 

■ Taking out insurance only 
for a short term (for example 
five years), putting up with the 
fact that premiums will be 
slightly higher when the next 
term starts in five years' time, 
and that you will not be able to 
take out cover if your health 
bas declined significantly. 

■ Convertible term assurance, 
which insures you for a short 
term but give you the right to 
convert into an endowment or 
a whole-of-life policy. You have 

guaranteed reins inability - if 
you become uninsurable (for 
example because of a heart 
attack) during the first five- 
year term you can still take 
out more insurance. 

■ Renewable term cover, also 
buys guaranteed reinsurabil¬ 
ity, and the right to continue 
term assurance without having 


a medical test. Several advis¬ 
ers, such as Mark Bolland, of 
Chamberlain De Brae, are keen 
on this option as a more long¬ 
sighted way of saving cash 
flow. 

The renewable option 
certainly starts cheaper. 
According to Baronworth, an 
Ilford-based independent 
adviser, the best rate for a 
29-year-old non-smoking man 
taking out 25-year cover of 
£50,000 is £6.60 per month from 
Premium Life. However, this is 
a renewable contract - and it 
might increase after five years. 
Other strong renewable offers 
come from Albany Life (£10 
premium for £62,992 cover) and 
Legal & General (£10.60 for 
£50,000). 

The cheapest fixed-rate cover 
came from Permanent (£10-20), 
followed by Norwich Union 
(£ 1 L70) and Commercial Union 
t£ 12 . 00 ). If you can, take out 
insurance for the full term you 
require from the beginning. 

Follow these guidelines and 
you will have fulfilled your 
responsibilities to your family . 
Whatever you do. do not 
confirm the old salesman's 
adage: “Life insurance isn't 
bought - it needs to be sold." 

■ Next week: Sow to cover your 
life when taking out a 
mortgage. 

John A uthers 


Final call for power 
shares payment 


I NVESTORS in National Power and Power- 
gen, the two electricity gener ating compa¬ 
nies, will have received letters this week 
asking them to pay the second and final 
instalments on their shares. . . . 

Most investors received 300 shares in last 
year’s fl otation , split in the ratio of 186 National 
Power to 114 Powergen. The amount you pay 
will depend on whether you opted for the dis¬ 
count, or the bonus shares, at the time of the 
offer. Those who opted for the bonus will have 
to pay the full instalment of 75p per share - a 
total of £225 on a typical 300 share allocation. 

If you opted for the discount, you will save 
14p per share, which means that the typical 
investor will have to pay £183, a saving of £42. 

Payment, which must be made by cheque, 
should be sent to the address shown on the 
notice. Separate cheques must be sent in respect 
of each company and of each family member 


receive » 

athe stares sUrt Wdtagin 

gffleretor »tau« h- 

n^fiSLived their instalment dema nd, or who 
hS fteSled query, can call the regist rars Qf 
£ f?»mraSes on hetolines. For Nationa l Pro , 

call National Westminster Bank on 0273465511 . 

Philip Coggan 


THE BBffT RATES FOR YOUR MONEY- 


Account 

TatopboM 

NflttM/ 

term 

MBilmnm - «. 

<tapoM % pak! 

INVESTMENT A/Cta Md BONDS (Gross) ----- -———.j ■ 

Southdown BS 

Norwich & Peterborough BS 
Coventry BS 

Northern Rock BS 

Birmingham Midshires BS 

Heart of England BS 

Skipton BS 

Lancastrian BS 

SuperSaver 
Postmaster 
Instant Option 
Eclipse 
First Class 
Election Bond 
Triple Crown Bond 
High Interest Ace 

0273 471871 
0733 371371 
0203 252277 
091 285 7191 
0600 444109 
0926 405488 
0758 700500 
061 834 5382 

Instant 
Instant 
Instant 
60 Day 
90 Day 
Elec Day 

30.4.92 

31.1.93 

Cl 10.25% Yly 
Cl ,00011.30% Yly" 
£40.00011.55% Yly 
£50.00011.61% Miy 
100.00012.30% Yly 
£5,00012.00% OM 
£10.00012.60% Yly 
£25.00012.50% OM 

TESSAs (Tax Km) -- -— ■ 

Allied Trust Bank 

National Counties BS 

Lambeth BS 

Darlington BS 


071 626 0879 
0372 742211 
071 928 1331 
0325 487171 

5 Year 

5 Year 

5 Year 

5 Year 

£9,00013J24% Yly 
£3,00013.10% Yly 
£2012.90% Yly 
Cl 12.90% Yly 

HIGH INTEREST CHEQUE A/Cm (Qron) ____—-- 

Caledonian Bank 

UDT 

Chelsea BS 

Northern Rock BS 

HICA 
Capital Plus 
Classic Postal 

Current Acc 

031 556 8235 
0734 560 411 
0242 521391 

091 285 7191 

Instant 

Instant 

Instant 

Instant 

Cl 10.00% Yly 
£1.000 9.90% Qty 
£10,00010.70%: Yly. 
£2S,00011.20% Yly 
£25,00010.57%. Miy 

OFFSHORE ACCOUNTS Hfroas) _-___i- 

Portman Channel Islands 

C & G Channel Islands Ltd 

Alliance & Leicester (JOM) 
Yorkshire BS Guernsey 

Bristol & West Inti Ltd 

Channel Isis Acc 
Guernsey Gold 
Manxlmum 90 Day 
Key Extra 
Inti Bond II 

0481 822747 
0481 715422 
0624 663568 
0481 719898 
0481 720609 

Instant 

instant 

90 Day 
180 Day 
30.11.92 

£500 10 20% Yly 
100.00011.50% Yly 
£25,00011.00% Yly 
£50,00012.25% Yly 
£50.00012J9% OM 

Prosperity Lite FN 

Liberty Lite FN 

Prosperity Life FN 

Liberty Life FN 

Canada Life FN 

0800 521548 
081 440 8210 
0622 690555 
081 440 6210 
0707 51122 

1 Year 

2 Year 

3 Year 

4 Year 

5 Year 

£25,000 9.30% ' Yly 

£25,000 9.00% Yly 

£25.000 9.20% Yly 

£26.000 9.10% Yly 

£50.000 926% Yly 

NAT SAVINGS A/Ce A BONDS (ttionl 


Investment A/C 
Income Bonds 
Capital Bonds C 


1 Month 

3 Month 

5 Year 

£5 9.50% Yly 
£2.00010.25% Miy 
£1001150% OM 

NAT SAVINGS CERTIFICATES (Tax Free) 


38th Issue 
5th Index Linked 

Childrens Bond F 


6 Year 

5 Year 

5 Year 

E25&50%F OM. 
. £25 4.50% OM 
+ lnlln 

£2511.84% OM 


INVEST IN BLUE-CHIP 
BRITISH COMPANIES 
TAX-FREE 


S' 


y V-X 5 


I ave & Prosper’s Managed Portfolio Personal Equity Plan 
enables you to invest up to £6,000 tax-free (£12,000 for a 
couple) in a ready made portfolio of blue-chip companies.The 
tax concessions on a PEP mean that dividends are automatically 
increased by at least one third and you don't pay Capital Gains Tax on your profits 
- however big they are. 

And if you invest no later than 31st January 1992 then you stand to gain even 
more because Save & Prosper, part of Flemings who manage £27 billion 
worldwide, are making you a special New Year offer. 

■ For just one month we have halved the initial plan charge on investments of 
£3,000 or more to just 0.75% - a saving of over £54 if you invest your flail 
1991/92 PEP allowance. 

The portfolio currently consists of 12 famous British companies such as Abbey 
National, BP, Grand Metropolitan, Cadbury Schweppes and Hanson, and has 
consistently been one of the top performing PEP portfolios over the past 3 years.* 
Act now. Remember; the Labour Party have indicated that, were they to form the 
next Government, they would review future investment in PEPs. 

For details talk to your financial adviser, post the coupon or ring us free now. 

•SOURCE: The WM Company 

CALL FREE0800 282101 

9.00 a.m. - 5.30 p.ia. • 7 DAYS A WEEK 


'' TteSave&Skosper 




'&irnarita. 






Address: 










-V? 


Postcode 


Work Tel (STDl 


No 




r#SSfc 


-Horoefel 


vi/W» 


tm 




No 


One of our Investor Services stall may telephone to ask if you 
would like further information. 


THE PRICE OF INVESTMENTS AND THE INCOME 
FROM THEM MAY GO DOWN AS WELL AS UR 1*57 
PERFORMANCE IS NOT A GUARANTEE OF FUTURE 
SUCCESS. TAX CONCESSIONS ARE SUBJECT TO 
STATUTORY CHANGE. SWE & PROSPER GROUP LTD. 
IS A MEMBER OF IMRO AND LALJTRO. 



SAVE & 
PROSPER 


THE INVESTMENT HOUSE 


Kda labia com major baafca and HuMI ng BndaUaa onty. AH retoa (ancapt Oaaranlaad hcan» Honda) 
ara shown Braaa 

Rxad- Ffaoad Ma(M omarralaa ara vartafaia) OM- trtaraat paid oa maturity. N- IM Ram. a-Bond. 

Sou me: MonoytacU, Tim Monthly Outdo 10 Invaatmant and Morigaga Rataa. Watahama Hooaa. Stathom. Norwich. 


Darts beat the experts 


T 


HE DIRECTORS are 
still in front, but it 
has been a very poor 
period for our portfo¬ 
lios. In July, we used four 
methods to construct portfolios 
for the private investor. After 
three months, three portfolios 
were making profits and beat¬ 
ing the FT-A All-Share Index. 
But after six months, all four 
are losing money and are lag¬ 
ging behind the All-Shari, 
which dropped just 2.7 per cent 
over the period. 

To the amateur investor, the 
most encouraging news must 
be that the experts’ portfolio 
hag now fallen behind the dart¬ 
board portfolio, which was cho¬ 
sen by throwing darts at the 
share price pages (rf the Finan¬ 
cial Times, making a random 
selection of shares. 

The dartboard portfolio was 
the best of the four over the 
October to January period, 
despite the presence of TVS 
Entertainment, the television 


responsible for the decline in 
the value of this portfolio. 

A number of investment 
trusts gave the dartboard port¬ 
folio stability and some useful 
income. However, one change 
has had to be made. Precious 
Metals Trust has been wound 
op and the proceeds were rein¬ 
vested, at the behest of the 
darts, in EMAP, the printing 
and publishing company. 

The selections of the experts, 
a mixture of analysts and pri¬ 
vate client stockbrokers, suf¬ 
fered because of two stocks - 
Hillsdown and Tarmac. The 
demerger of Vodafone from 
Racal Electronics means that 
there are 11 stocks in this 
portfolio. 

The lead of the directors' 
portfolio has been achieved 
despite one or two handicaps. 
The shares were acquired not 
on the day the directors bought 
them, but just before the pur¬ 
chases were tabulated by 
Directus in the Weekend FT. 


group which has lost its fran- The result was that many of 

cbise. The 84 per cent decline the shares were bought after 
in TVS’s share price is largely their prices had already risen 

Experts’ portfoBo 

Company 

No of 

Original 

Current 

Gain or 


shares 

price (p) 

price (p) 

loss (£] 

Ass British Ports 

352 

284 

310 

+91.52 

Brit Petroleum 

282 

355 

286 

-194.58 

Cable & Wireless 

175 

571 

600 

+ 50.75 

Hillsdown 

437 

229 

156 

-319.01 

Kingfisher 

195 

514 

476 

-74.10 

Land Securities 

204 

489 

442 

-95.88 

Nat West 

305 

328 

268 

-183.00 

Racal Electronics 

458 

218 

51 

-764.86 

Vodafone 

261 

0 

362 

+ 944.82 

RTZ 

174 

S74 

487 

-151.38 

Tarmac 

450 

222 

107 

-517.50 


in reaction to news of the pur¬ 
chases. Nevertheless, we 
wanted to buy the shares at 
the same price as a private 
investor using the Directus 
table might do so. 

Again, losses on two particu¬ 
lar stocks. ADT and Albrigh- 
ton, were largely responsible 
for the portfolio’s decline. How¬ 
ever, the October-January 
period was still disappointing, 
with the group shotring a 15 
per cent decline over the 
period. 

But the biggest disaster has 
to be the high yield portfolio, 
down 16 per cent in six months 
and 20 per cant over the last 
three. The fact that a stock has 
a high yield inevitably means 
that it carries a high risk - as 
investors have discovered at 
the Lep group, Ratners and 
TVS. all of which have fallen 
more than 80 per cent 

The rationale for choosing a 
high yield portfolio Is based on 
the hope that the markets will 
have over-estimated the risks. 
If companies can maintain 
their dividends, in spite of mar¬ 


ket fears, then investors will 
profit both from the high 
income and from a capital. 

gain 

So far, although the portfolio 
has the highest Income and. In 
Anglia TV, the stogie best per¬ 
forming share of the four 
groups, the losers have far out¬ 
stripped the winners. 

It is still early days, but 
what lessons can be drawn 
from the performance of the 
portfolios so far? The first Is. 
that avoiding losers is proba¬ 
bly more Important than pick¬ 
ing winners. Even a portfolio 
of ID stocks is not widespread 
enough to safeguard against 
this risk. 

The second moral follows on 
from the first Given the diffi¬ 
culty of stock selection and the . 
need to amass a substantial, 
portfolio to reduce the effect of 
single company disasters, most 
investors are likely to be better 
off with the buQt-to diversifica¬ 
tion of a unit or investment 
trust 

Philip Coggan 


Company 


Directors^ portfolio 


Income 

ABP dlv 
BP dlv 

Hillsdown div 
Kingfisher dlv 
Land Secs div 
RTZ div 
Tarmac div 
Accrued Income 
Total Income 
Total galn/less 


10.91 

11.84 

9.S1 

7.80 

12J24 

10.44 

13.50 

35.23 

111.S7 

-109555 


ADT 

Albrighton 
Barry Wmiller 
Evode 
Hunts rprlnt 
Linread 

Manweb 
MY Holdings 
Stirling 
Wheway 
income 

Barry Wmiller dlv 
Accrued Income 
Total Income 
Total galn/km 


No of 
shares 

Original 
price (p) 

Current 
price (p) 

Gain or 
loss (£) 

161 

623 

375 

-399J26 ' - 

3,220 

31 

12 

-611.80 

769 

130 

134 

-30.76 

1724 

58 

56 

-34.-48 

6250 

16 

16 

nil . 

1178 

85 

65 

-23520 

382 

262 

291.5 

+ 112.89 

3.333 

30 

38 

+268.64 

2.857 

35 

37 

+ 57.14 

2.770 

36 

32 

-110.80 


~ >tw> j.^tgtogg- Original oaai EB9B834 


33.07 

59.77 

mt 

-892J9 




Company 


_ High yield portfolio _ 

Company No of Original Current Gain or 

_shares price (p) price (p) loss (£) 


Anglia TV 

676 

148 

209 

Austin Reed "A" 

709 

141 

163 

Bui lough 

1,042 

96 

114 

Davis Service 

758 

132 

146 

FKI 

1613 

62 

52 

Goode Durrani 

1315 

76 

69 

Haden Maclellan 

826 

121 

113 

Lep Group 

1.149 

87 

16.5 

Ratners 

676 

148 

23 

TVS 

9,999 

45 

7 


Income 

Austin Reed div 
□avis Service div 
Haden Mac dlv 
Ratners dlv 
Accured income 
Total Income 
Total gatnflose 


+41136 
+ 155.88 
+ 187.56 
+108.12 
-161.30 
-92.05 
-66.08 
-810.05 
-845.00 
-844.36 


21.27 

20 m 

24.78 
16.22 
81.94 
164L90 
-1801 .92 


_jafi_g_apflnlng prices. Original coot £9,996.66. 


British Assets 
Densltron 
Dyson J 8 J 
Eurotunnel 
Harrison Ind 
Jove Inv Tr Inc 
Morgan Crucible 
River & M St Prf 
TVS Enter 
Disposal 

Precious Metals Tr 
*ew investment 
EMAP 
Income 

British Assets diva 
Jove Inv Tr dlv 
Morgan CrucltHe dlv 
Precious Metals dlv 
River & Merc div 
Accrued income 
Cash from disposal 
Total Income 


No ol 
Shares 


1,190 

3.228 

847 

217 

1.754 

1.449 

448 

644 

2.222 

662 

379 


Original 

pricetD) 

Current 
Price (d) 

84 

81J 

31 

30 

118 

103 

460 

44$ 

57 

66 

69 

54 

224 

236 

11&5 

120 

45 

7 

151 

136.74 

242 

242 


Gain or 
loss tt) 


-29.75 
“32.26 
-127.05 
•25LB7 
+ 157.88 
-217.35 
+ 53.52 
+ 12.66 
-644.38 

*81,17 

nit 

24,25 

38.12 

23.65 

4.87 
21.54 
25.41 
1.27 
13122 

ma 
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As they say 
in Europe 


that face 
. future on 
the rocks 


E VENTS IN Algeria were 
dutifully followed in the 
serious British papers but 
their treatment reflected 
a lack of passionate involvement. 
However, there was a general 
feeling that parties which gain most 
votes in an election should be 
allowed to take power, however 
undesirable the victors may be. 

The British have a long experience 
of elections with unfortunate 
outcomes and have not resorted 
to tanks to show their displeasure. 

This facile approach did not 
prevail elsewhere. With millions 
of Algerians at home and the threat 
of more to come the French papers 
agonised over the election and its 
failure to be consummated. Le 
Monde, of course, had to bring a 
dead philosopher into it: 
"Addressing the Jesuits, Pascal 
had. in his time, already posed the 
problem clearly: ‘You demand in 
the name of our principles, liberties 
which you refuse in the name of 
yours.’ Doesn’t that formula apply 
marvellously to the Islamic 
Salvation Front?" 

The Algerian army is also seen 
as "Jesuits” by the standards of 
Pascal It gets muddling, but one 
can see the point. The paper 
concluded hesitantly that In fact 
what the army had done was just 
not acceptable, however horrid 

an Islflmiff fiinHamantaliist re gime 

might turn out to be. "Perhaps one 
ought to take the risk of allowing 
the FIS to take power - and 
probably waste it - and face up 
to harsh economic realities.” 

Now, the Jesuits started life in 
Spain and the Madrid daily E3 Pais 
seems to have been through their 
mm. it thought the Algerian army 
had done the right thing. "In a fully 


f | ,, 1 HE SPLENDID Georgian rare and unusual breed," said Wey- PH 
. .. seafront of Weymouth. mouth harbourmaster Captain ■[ 
■ a small port in Dorset Peter Tambling as he signed-off the 
rl . on. England's south Port Saifs paperwork. “If Derick 
_JL . coast, was hardly visible was a house, he’d be a listed build- 
as the fiml 32^on«e lorry tipped its' tag." a 

load of builders’ sand for the Port Gouberfs little coaster, capable of 
Sc&Wmter dusk had descended carrying a 600-ton load , is worth 
Wind shrieked through the crane perhaps £150,000 - about the same j^H 
wires. On the .bridge of the 429- as a aemi ^etaehpH house in nwg of 
tonne coaster there was a gloomy the leafier London suburbs. She was 
print-out:' "Gale warning. -092S built by a Dutch yard 20 years ago 
Dover. South-westerly gale expected and Goubert bought her at the MU 
soon.” - beginning of 1990, run-down and |H2| 

Owner-skipper.Derick Goubert, neglected. Since then she has been ■■ 
44 , expected to. meet the gale just spruced-up, re-engined after the 
south of Portland Bill He was right- major breakdown (luckily the insnr- HN& 
With the Dorset cliffs barely a mile ance mmpamy paid, or the £60,000 
astenv ihe little ship began to roll bill would have sunk the Port Soft) HI 
heavily in the. considerable swell and, most noticeably, re-painted. 

Green-seas.-and spray obscured the "I am fond of orange," Goubert |^| 
bow and cargo deck for much of the said, with a chuckle. He is a long 
time. Goubert needed to be alert, way from anyone’s idea <rf a sea- 
crossing the main west-bound Chan-. dog. "People say I must have got a 
nel shipping lane at a bane semi job lot cheap but you have to order 
knots. Guernsey, our destination in the paint specially from Denmark." H|§| 
the reef-ghdled Channel islands. The bull is dented and battered but 
was 10 hours distant liveried immaculately In J affa The 

In his cabin below the bridge, two company vans in St Peter Port mone’ 
mate Dave Lower grabbed a few are in the same shade. If Goi 

hours’ sleep. Next door, in the bat- "Being the owner of the ship, you North 

teredL but . spotless galley, the Port do take more care about the whole plenty 
Soft's two Portuguese able seamen, operation," said Goubert snuggling and s 

deeper into a chair in the port cor- cargo, 
ner rtf the bridge. In tniri - ffriamw*^ run to 
at midnig ht, the weather was abys- ship’s 
mal. "Everything operates from Wit 
here because Pm here. We haven’t less w 
had a holiday in three years. The wide 
one we’d planned for August was that i 
we lost when the engine fell down. era ta 

"Regrets? Every day. You think _ 

you’ll sell up, give the money back 
to the bank and go and work for 
somebody else. But it wouldn’t be 
the same. At least Tm doing what I 
want to. even If it doesn’t make any 
sense: Everything I’ve earned since 
the day we bought Port Soif has 
gone back into the ship, bar wages 
and so forth." 

Goubert is not wealthy, or even tion a i 
comfortably off. He lives in a mod- Parian 
era semi-detached house on Guem- their s 
sey but deeps in his cabin more "Tin 
often than his own bed. A coaster there 
makes no money tied up to a jetty, areas 
Sailing 52 weeks of the year, the lower, 1 
Port Soif earns around £175,000 now a 
~ The National Union of Marine, gross. Wages for skipper, mate and but ou 
Aviation and Shipping Transport two seamen came to around £50.000 are usi 
Officers (NUMAST) published a annually: lean enough for any man- ries t 
report recently quantifying the agement analyst with a warm office attrac 
decline. British-owned and regis- - and a 6pm finish. Overheads are operat 
fored drips of the category into high, though. On top of a large be un 
which Goubert and his Port Soif bank loan at 15 per cent, insurance pressu 
would fit had dropped from' 546 in alone costs £16,000 a year. Flag 

1975 to 249 in 1983 and just 42 in At present, the Port Soft is on appeal 
1991. "These skippers are now a time charter. It means regular are or 


would be at Southampton." 

Some weeks, Tambling sees only 
a single coaster. Without revenue, 
the wharves have no future. In 1947, 
Weymouth handled more than im 
tons of freight; the present volume 
would be less than 5 per cent of 

that 

The progress to ever bigger ships 
and ports seems inexorable. The 
smallest coasters now built are over 
1,000 tonnes. Ships that size and 
bigger often cannot use the smaller 
ports; even when they can , con¬ 
glomerate ownera often prefer tag¬ 
ger harbours where they have nego¬ 
tiated rates on a yearly basis. 

"Take a harbour like Colchester, 
in Essex, that you just can’t get 
these bigger ships into," says 
Arnold Williams. "A terrific little 
cargo facility and well-liked on the 
east coast but a lot of these little 
ports are starting to dose down." 

Derek Goubert Is in no doubt that 
his competitors for business are not 
other coasters but bigger ships, fer¬ 
ries and road transport. "The 
smaller the ship, the more you're 
competing with lorries.” he said. 
"And HI tell you - ships are a lot 
more environmentally friendly than 
lorries.” 

The only small ships are old ships 
- Goubert reckons that nothing as 
small as the Port Saif has been built 
since 1974. Bigger companies want 
extremely competitive, with some of to run new ships, which are cheaper 
the lowest rates on the south coast to operate through economies of 
This loading will cost the ship scale but which cannot enter the 
about £200, a quarter of what it myriad small ports around Britain's 


doing that,” he says. "Lower stan¬ 
dards. cheaper insurance, less tax. 
This ship will always be op to sur¬ 
vey while I own her. Tm not inter¬ 
ested in running a rust-bucket." 
Nevertheless, Goubert knows per¬ 
sonally of only one other owner- 
skipper trading, as he does, under a 
London registration. 

Before the second world war, 
owner-skippers were the norm, 
wives and kids often aboard, mov¬ 
ing millions of tons of freight 


coast So. the harbours dose and 
each year it becomes harder for the 
minnows to survive. 

"The biggest worry is not today 
but tomorrow," said Goubert “If I 
sell this ship, I’ve got to buy 
another or Fm going backwards. 
New building rates are about £2,000 
a tonne, so any ship of around 1,000 
tonnes [the smallest now available] 
that is nnrtw io years old is going to 
cost over £lm. 

Bernard McCall author of several 
books on the coasting trade, agrees 
that the days of the owner-skipper 
are fast running out "As coasters 
get bigger and more specialised, 
they’re increasingly beyond the 
pocket of an individual owner/sUp- 
per. There are. literally, only a 
handful left and there won’t be any 
more,” he says. 

Goubert is resigned to enjoying 
the twilight of a nearly-extinct spe¬ 
cies. "I left school at 16 and bullied 
the skipper of a littlp tanker into 
giving me a job," he recalled. "I 
wait to sea because I was interested 
in ships. Now, you don't see any 
coasters and the big ships all look 
the same.” 

Outside the bridge windows it 
was dark, wet and cold. The Chan¬ 
nel was doing its considerable 
worst John Masefield would have 
understood our situation when he 
wrote: “Butting through the Chan¬ 
nel in the mad March days.” Unfor¬ 
tunately, there aren’t too many 
“dirty British coasters” left 


Alex and Mario, prepared an excel¬ 
lent spaghetti bolognese. 

Goubert ate enthusiastically, his 
round, mobile, features animated by 
the' welcome change of having a 
guest for supper. He faced a long 
night of baa westhei * * 
shipping traffic.' Next 
would be unloading- followed by 
some cash-flow work and dealing 
with the bank and insurance com¬ 
pany fallout from a near-cata¬ 
strophic engim breakdown late in 
the summer. By tea-time, the ship 
would probably be loading general 
cargo for nearby Alderney. 

Every economic statistic shows 
that the past decade has inclined 
towards the small business, the seif- 
motivated entrepreneur. Perhaps. 
Yet, in. one sector traditionally 
strong-in individualists^ British 
r-rmgf-al shipping, the Owner-skipper 
has turned from being the norm to 
a vanishing species ta less than a 
generation. . 


'Desjardins of Le 
Figaro has signed 
a death sentence 
for leader writers’ 


Keith Wheatley braves a winter gale 
to sail cross-Channel on a British 
coaster with its owner-skipper, 
one of a rapidly-vanishing breed 


democratic country, with regular 
mechanisms to guarantee and 
control procedures, such a course 
could be criticised from the point 
of view of its evident finality. But 
it is in fact a question of creating 
those very same structures. In such 
conditions the chosen course is 
the least bad of those available.” 

Curiously, back in Paris, Le 
Figaro pondered those same words: 
“The lesser evil?” was the 
interrogative headline over Thierry 
Desjardins* edltoriaL “For the first 
time in contemporary history, 
democrats everywhere welcome 
a coup d’etat with evident 
satisfaction." he confidently 
asserted, adding that bad the 
elections gone ahead, the SIS would 
have won and Algeria would have 
adopted the "lifestyle of seventh 
century Medina." Surely the point 
is that the Algerians might want 
to live ta seventh century Medina? 

Brushing that problem aside. 
Desjardins concluded: "What 
attitude should we adopt? Nothing 
obliges us to choose between the 
two evils and rejoice in the lesser 
eviL’ In this case the famous 
taeither-nor' is forced on us. Neither 
thp dictatorship of the mullahs, 
nor that of the military. But, after 
all it is not our business.” 

This is very important, for 
Desjardins has si gn ed a death 
warrant for leader writers. He is 
too good a journalist to show it 

The Frankfurter AUfjemeine 

Zeitung also avoided commiting 
itself and retreated into an 
historical analysis, but the 
implication is the same. 

It is not just Algeria where we 
can no longer take sides, there is 
Russia versus Ukraine, the 
Georgian civil war, South Africa 
and a dozen other quarrels which, 
as my employers put it "lack 
ideological resonance.” Where have 
all the good guys gone? As a result 
we are in for a frightful period of 
fair mindedness, fence-sitting and 
statements of the obvious as papers 
try to clarify the minds of their 
readers and forsake the Manichaean 
struggles of the past 
* ± * 

Many may be unfa miliar with the 
New Banality. Fortunately, two 
examples are to band They both 
dealt with President Bush's trip 
to Japan and read like "George 
catches Tokyo tummy ou his 
holidays.” The Hamburg Welt am 
Sormtag wrote: "Presumably it was 
only an attack of intestinal 'flu 
which rendered Bush unconscious 
for a few seconds. But the video 
pictures of the collapsing President 
have made an impression on the 
American electorate.” 

A Flemish daily, De Standaard, 
of Antwerp, went still further in 
the quest for even-handedness: 
"Because his trip bad electoral 
implications, his gastro-enterltis 
took on an added electoral 
significance. Admittedly a democrat 
can also get gastroenteritis, as 
Bush said afterwards, but his 
fainting shown on all televisions 
during a foreign trip demonstrated 
dearly that the President, who 
aspires to a second term in office, 
at 67, in spite of his healthy 
appearance, is not the youngest 
of persons any more.” 

Well you can’t say fairer than 
that 

James Morgan 

James Morgan is economics 
correspondent of the BBC World 
Service. 


nities could be forced to close. 

“We are fortunate at the moment 
but we realise that we, too. must 
look at other ways of surviving," 
says Ft Paddy. “We could perhaps 
make a liqueur, as some of the older 
monasteries have done. But then 
there is the opinion that we should 
be producing goods for which there 
is a need and not simply producing 
something to suit the jaded palates 
of the rich." 

Some suggest that monks should 
do more secular activities, even 
take jobs outside the monastery. 
But this would threaten the stabil¬ 
ity of the community and Inevitably 
mean that the monks could not 
abide by one of their main tenets - 

the saying together of the daily 
round of prayer. 

Many monks object to the 
thought of working outside. After 
all they joined to be part of a com¬ 
munity and not to spend the major¬ 
ity of their time in the secular 
world. 

The bell for midday mass inter¬ 
rupts discussions. The Abbot, Fr 
Celesttoe. co-celebrates with the 
community. Again there is that feel¬ 
ing of taking part in a timeless rit¬ 
ual following the liturgy in the way 
monks have done for centuries. 

After a buffet-style lunch, this 
time with talking allowed, Fr Paddy 
and I take a walk in Glenstal’s 
rolling grounds. Glenstal was built 
for an Anglo-Irish merchant family 
in the middle of the last century. A 
gangling, impressive folly, the 
house and grounds were laid out in 
the style of a 13th century castle. 

“We are discussing various ways 
of ensuring our survival as a com¬ 
munity," says Fr Paddy. “There are 
those who feel that the modern 
equivalent of monks working on 
illuminated manuscripts is design¬ 
ing on a computer. 1 think that in 
the modern world there is a great 
need for adult counselling or the 
more broadly-based education we 
can offer here. We have the teach¬ 
ing expertise and the perfect envi¬ 
ronment.” 

With the rain sweeping through 
the mock turrets and battlements, it 
is already time to leave. We stroll 
through the monks' graveyard, 
neat, unadorned tomb stones laid 
out like a soldier's cemetery. 

Before going, a look at the visi¬ 
tor’s book. It Is full of praise for the 
monks for providing such a haven 
in a busy world. One visitor was 
obviously greatly uplifted by it aU, 
but found the Tipperary weather 
difficult: 1 found spiritual peace - 
next time I’ll bring my 
w elling tons." 

Perhaps the priest from Northern 
Ireland summed things up best of 
alL “Every wise virgin needs a regu¬ 
lar ml change. Thanks for a great 
retreat.” 


f ' S HE CHANTING of the 

■ monks washed through 

■ the church, a mesmeris- 

_ ...:iug, hypnotic melody, 

■ ‘ waves w sound falling, 

lapping, withdrawing and return¬ 
ing. My feet, at 6£Qam, were blocks 
of foe. Thermal underwear could 
not keep out the chill 
The &bot said r the final prayer. 
The novice collected stray miss als 
and extinguished the candles. In 
silence we all withdrew. 

. Some go to Indian ashrams. Some 
fodc themselves in Highland cot¬ 
tages. Borne visit Outward Bound 
schools.- Others, more simply satis¬ 
fied, light the .fire, uncork the 
daret, puff a Cuban, pot the feet up 

- and stare Into space. 

It Is called switching off, a. time to 
let the mind wander, a time to 
reflect what a pltilosiopher friend 
describes as "Haring a good look at 
yam-. fowffamffufrfa "- - - 

- Glenstal Abbey is a Benedictine 

mon a st e ry in the depths of County 
Tipperary in Ireland. “Yes," said 
Brother Michael on the phone, "We 
do take In guests. Of course we. 
would be hajsgy to have you.” - - 

Going up the kmg driveway I pan¬ 
icked and almost turned back, it 
was like popping hi to Balmoral for 


Switch off, in silence 


No talking means that the meal “When you’re a novice it’s a trial conference at Glenstal tends the 
passes within minutes. Then you sit run if you like. At the end of your monastery’s 17th century walled 

back and listen to the monk who Is simple vows you are as free as a garden and is a member of the core 

doing the reading. He starts with lark to go. If you decide to stay then group erf monks who lead the chant- 

some scripture but then continues you take your final vows for life.” tag of the liturgy, 
with a book about recent events in Glenstal has a community of 40 Fr Paddy Is concerned about what 
Moscow. Monks, one realises, are monks, from all manner of back- work the monks should and should 

very worldly-wise. Some laugh or grounds and together possessed of a not be doing in order to support the 

nod sagely as the reading goes on. bewildering array of qualifications monastery. "There Is an ongoing 

Life m a monastery is ruled by and talents. There are seven PhD’s debate here and at other monas¬ 

teries about how monks should sup¬ 
port themselves. We can no longer 
remain entirely dependent on the 
traditional ways.” 

The Glenstal community has a 
school of 200 pupils and a farm. At 
present both are profitable: there is 
a 12 -year waiting list for the school 
which benefits from a large mea¬ 
sure of state aid. Glenstal has also 
managed to continue to attract one 
or two novices each year. 

The situation is radically differ¬ 
ent at many other Benedictine mon¬ 
asteries and other religious orders 
in England and elsewhere. In those, 
there is a serious shortage of nov¬ 
ices and a battle to remain self suffi¬ 
cient with an increasingly ageing 
community. The monastery schools 
are short of pupils while costs are 
rising. If alternative forms of 
income are not found, some commu- 


Kieran Cooke recharges his spiritual 
batteries during a retreat at a 
Benedictine monestary in Ireland 


in the monastery: one monk Is a 
landsca pe gardener who has exhib¬ 
ited at the Chelsea flower show and 
is also a scholar of Russian icons. A 
number are talented musicians. One 
is an expert on Byzantine liturgy. 
Another produces historical text 
books for schools and specialises in 
modem Russia. 

Fr Paddy is monastery bursar, in 
charge of finances. A theologian 
who was a parish priest for years 
before entering the monastery, he 
organises an annual ecumenical 











The peak of skiing 
perfection 

There are few resorts anywhere that Arnold Wilson has not 
cruised, sped or fallen through. So we asked him to 
pick his ten favourites. This is his selection. 

W HAT MAKES a sld pretty it is not. Nor, to be fair, is it warm, fairly gentle slopes of Corvig- 
resort special? particularly ngty , but it is linked 11a to sterner stuff at Lagalb, Diavo- 
Some would say with Tigues. which is. lezza and Corvatch, where steep 

spectacular, steep On the other hand, there are sev- runs and exotic scenery combine to 
and challenging eral Austrian villages (Alpbach is a produce the much sought-after ski- 
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W HAT MAKES a ski 
resort special? 
Some would say 
spectacular, steep 
and challenging 
runs; others would go for exhilarat¬ 
ing cruising runs or delightful nurs¬ 
ery slopes. 

Others would insist on a pictur¬ 
esque village half-buried in a blan¬ 
ket of snow beneath a star-spangled 
sky - the quintessential Austrian 
hamlet, for example. Sensual apres 
ski - tribal gyrations in a frenetic, 
overtly sexual disco atmosphere - 
would be top of some holidaymak¬ 
ers' lists. 

In theory, a top resort should 
meet all these criteria. Few do, 
although some US resorts like Sun 
Valley, Vail. Taos and Jackson Hole 
have tried to establish a European- 
American melange with some suc¬ 
cess. 

The French resort of Val dlsere, 
with its huge network of lifts, 
superb selection of bine and black 
runs, excellent off-piste powder- 
fields, gullies and couloirs Is, by 
common consent among good ski¬ 
ers. one of the greatest ski resorts 
in the world - many would say the 
best. And the nightlife throbs. But 


J’ai qiritte man village 
Par le premier bateau 
- Opening lines of a Quebe- 
cois rock song. 

S TAND ON a promon¬ 
tory on the left hank of 
the St Lawrence. You 
are just downstream 
from the last bridge. Look 
north, past the rooftops of Que¬ 
bec City’s old town. The first 
few miles of countryside in 
that direction are cultivated. 
Beyond, a black forest rises up 
the slopes of the Laurentian 
ridge. On the other side it dips 
down, OUt of wi ght, to anothnr 
country: a dimpled plain of 
wood and water. 

Four hundred miles north of 
Quebec City, the sub-arctic 
taiga starts and the moose die 
of cold. It Is another 800 miles 
to the few Inuit settlements on 
the crinkly coastline opposite 
Baffin Island, where visitors 


pretty it is not. Nor, to be fair. Is it 
particularly og j y , hut it is linked 
with Tignes. which is. 

On the other band, there are sev¬ 
eral Austrian villages (Alpbach is a 
prime example) which epitomise 
Austrian charm and gemutlichkeit 
and have pleasant nursery skiing, 
alth ough very little for experts. St 
Anton, however, has spectacular 
wining and scenery, if nowhere near 
as much charm, unless you count 
its idyllic little satellite, St Chris¬ 
toph, cocooned in deep snow like a 
dish of profiteroles with too much 
cream. 

By contrast, KltzbUhel has enor¬ 
mous charm when the atmosphere 
is not being shattered by rowdy and 
sometimes inebriated Scandina¬ 
vians. This most attractive of towns 
has walled and cobbled streets, clus¬ 
tered gabled houses and colour¬ 
washed facades and arches. But it 
also has something of a snow prob¬ 
lem. Built at a mere 800 metres, it is 
fortunate to get as much snow as it 
does (it is in a ‘snow hole 1 ). 

St Moritz may be a predictable 
selection, but It has an enormous 
choir* of skiing with six distinct 
areas encompassing almost every 
kind of s kiing terrain, from the 


warm, fairly gentle slopes of Corvig- 
lia to sterner stuff at Lagalb, Diavo- 
lezza and Corvatch, where steep 
runs and exotic scenery combine to 
produce the much sought-after ski¬ 
ing cocktail of physical and visual 
stimulation. 

The atmosphere in the town itself 
is also stimulating, but surprisingly 
tmstufiy and friendly for a resort so 
steeped in the history of winter 
sports and so heavily infiltrated by 
generations of glitterati. You can 
study the affluent residents and 
guests quite cheaply from any num¬ 
ber of tea-rooms, but you must sam¬ 
ple at least one dinner at the Palace 
and another at the more reserved 
and more elderly Kulm with its 
countless glass cases packed with 
trophies from the celebrated Cresta 
run, which descends partly through 
the hotel grounds. 

Zermatt, with the Matterhorn, is 
another Swiss resort that cannot be 
flTrt nrffirt There is hardly a moun¬ 
tain nation that does not seek to 
syphon off some of the Matterhorn’s 
mystical allure by dubbing one of 
its own mountains “our Matter¬ 
horn." 

With three major ski areas spread 
about Its perimeter, Zermatt has no 



Aspen: A unique resort with a colourful mix of celebrities 


shortage of excellent slopes, plus 
more mountain restaurants (about 
SO last time I counted! than any ski 
resort in the Alps. The traffic-free 
main street lined with superb hotels 
such as the Mont Cervin. Monte 
Rosa, Ze nnat terhoff and Schweizer- 
hof, has charm t eleg ance and lux¬ 
ury. 

Aficionados of Arguntiere would 
be speechless if this cult resort were 
left out, although its appeal - it 
has beautiful and challenging off- 
piste skiing, some of it teetering on 
the very edge of the Argentiere gla¬ 
cier - is almost exclusively orien¬ 


tated towards strong skiers. The 
famous Pas de Cbevre is a giant 
leap for a goat, never mind a skier. 
Although there are a few funky 
bars in the narrow, Wild West-style 
main street, most of the aprifrsfd Is 
down the road at neighbouring Cha¬ 
monix. 

Courchevel is another classic, 
with plenty of smart restaurants, 
shops and hairdressers: almost any¬ 
thing that you mi ght se ek in Paris 
has already been transported there. 

It also hag a mn n> jliiin^mp | ptiw i. 

sive network of lifts, beautifully 
groomed slopes and Rnnngh girling 






to last a fortnight without even ven¬ 
turing into neighbouring Meribel, 
Les Memdres and Val Thorens. 

In North America, Jackson Hole 
scores heavily on all fronts, particu¬ 
larly scenery (the Teton range is 
quite startling, especially in con¬ 
trast to the vast, flat valley floor) 
a nd avciting tiding (it does not get 
much steeper or more rugged in the 
Rockies). 

Although discos are out, there is 
great fun to be bad In the town of 
Jackson, where wooden sidewalks 
and cowboy bars remind you of a 
score of Hollywood westerns. (One 


On the very edge of civilisation 


To Americans , old Quebec City is cute . Daniel Green is not so sure 


can arrive only by seaplane or 
kayak. After that? A desert 
stretching to Siberia. 

Quebec City is at the edge of 
civilisation. But it thinks it Is 
at Its centre. 

Five minion French-speaking 
Quebecois adore their city. 
Their taxes pay for a gilt-en- 
c rusted parliament building 
and smart suits for the MPa. 
Some of their most talented 
sons and daughters cannot 
bear to leave. 

To Americans, old Quebec 
City is cute. Its fortifications, 
chateau, winding streets and 
son et hameres are picturebcok 
Europe. Wise old-worlders 


might more easily see a city 
hooked on tourist dollars and 
politicians’ expense accounts. 
The money has bred self-satis¬ 
faction. Add nationalism (and 
Catholic guilt?) and you have 

paranoia- langiingps Other than 
French are banned from public 
notices. Bienvenue. yes. Wil- 
kommen, no. 

Out in the countryside, 
among the 5m, the phenome¬ 
non of French North America 
is more beguiling, hi the farm¬ 
ing and flailing towns, adorned 
with the belvederes and veran¬ 
dahs of New England-style 
summerhouses, les angles seem 
far away. 


The south shore of the St 
Lawrence is peppered with 
mean sounding towns like 
Trois Pistoles and Riviere du 
Loup. They are actually sweet 
little agricultural and tourism 
centres. The loup in Riviere du 
Loup is not a wolf, but a fish. 

The Auberge Mange Gren- 
ouille is a converted village 
general store by a small nature 
reserve in the village of Bic. Its 
sloping floorboards were as 
shiny and new as a Madonna 
hit record and the chambre 
nuptial*, ramp complete with 
brass bedstead and purple 
drapes. "C'est un peu fou, je 
saiSj " shrugged Madame, a 


warm round woman with an 
all-embracing personality that 
seems both American and 
French. 

The chambre had no en suite 
bathroom. A creaking hallway, 
lined with wood-framed 
vignettes of small animals 
curled up in pools of sand-col¬ 
oured light, leds to the loo. The 
awkward Victorian door knobs 
conspired to frustrate any 
urgency in a stumbling dawn 
patrol, but the auberge’s giant 
electronically-controlled whirl¬ 
pool bath was as seductive as 
plumbing ran ever be. 

The Mange Grenouille is on 
the south shore of the St Law¬ 


rence. The American shore. 
Part of a civilised, settled, com¬ 
fortable continent. The land¬ 
scape is farmland The DS is a 
few mflps away, through a pan¬ 
handle of Nouveau Brunswick, 
Canada's only* nffiHaiiy bilin¬ 
gual province. 

Sept lies Is on the north 
shore, where the climate is like 
Mont Blanc’s. It is the last 
town on the road going east 
The frontier. 

No one speaks English- Why 
should they? None of their 
ancestors spoke English. Nor 
do relatives, neighbours or 
visitors. Les Anglos are farther 
away than the Shetiands are 


from Paris. The welcome is 
warm, if a little surprised. 

There is one maple leaf, on a 
flag outside the town’s 
hospital. Everywhere else the 
ffeur de lys flutters: from 
apartment blocks, schools and 
the dozens of video rental 
hypermarkets. 

Fifteen feet of snow fall each 
year in Sept lies, by the salt 
water of the St Lawrence 
estuary. In late May, just 
before the blue whales arrive, 
the air still freezes at night. 
The tourist kayaks stand idle, 
waiting for the last ice on the 
lakes to break up. Renting 
videos is still big business. 


of the most famous. Stone, wa* 
shot locally). In the sklinr aiw at 
Teton Village, the Mangy Moose la 
the bin attraction. The unfortunate 
SLt^ after which fcfc wfablteh- 
ment was named hangs. Ibrtorn-snfc. 
stuffed, from the rafter*, giving rev¬ 
ellers an unseemly view ot.its. 

“tSfat Jackson Is ouWani 
ine. with wonderful cruising trails. 

that are wide and steep. Fast tides* 

can beat Jackson's famous tram 

down from tte top of Rentoo* 

Mountain if they can better 
vertical feet in 12 minutes. There 
are innumerable chutes and guDro, 
plus the superb Hobacks - the 
steep, wide-ranging flanks of the 
mountain that can keep powder £& 
ei* in a frenzy for run attar run.. 

Tell wide, a remote and atmo¬ 
spheric old town in south- west Col¬ 
orado. evokes the old muting days 
like nowhere else in the IB. frHgr. 
ticular, Main Street, with its smoky 
Last Dollar Saloon, is im-nnrvtaay 
unchanged since Butch Ca^dy 
robbed the San Miguel Valley Bank 
100 years ago. The skiing i s sheer 
joy for intermediates and experts, 
with wide-open, steep runs cat 
through the trees, some outstanding 
off-piste and beautiful views. 

Aspen writes its own name m any 
list of Top Ten resorts. It is unwue. 
The skiing, with some goo d fast 
cruising runs and some verytneky 
chutes, may not be quite the ulti¬ 
mate in the US. but if you add 
Aspen Highlands’ wild ridges and 
Snowmass’s more ch a l le ngi ng ter¬ 
rain and long ’motorway' trails, you 
would be hard-pressed to beat it 

Add in Aspen's 100 restaurants 
and glitzy mix of celebrities, colour¬ 
ful history and inspirational scen¬ 
ery you have an outstanding 
resort Apologies to Vail, but having 
only been conceived in the early 
1960s it does not have Aspen’s 
patina or cachet 


There is a railhead at Sept 
lies. The single track line goes 
north. Inland. It leads to a 
settlement called Ferment, 
whose literal translation; 
Ironmountain, describes one of 
the land’s natural riches. Like 
Quebec City, Ferment has 
fortifications; unlike Quebec 
City, the defensive wall was 
built before the houses. It 
keeps the wind out 
I missed the train to 
Ferment by eight hours: The 
next one was six days lata. 
Maybe I was lucky. 


■ Daniel Green teas a guest of 
the tourist offices of the 
provinces of Quebec and 
Ontario. He travelled with Air 
Canada (London teh 081-759 
2638) to Montreal 
Return fares range from £258 
and £368, for east and west 
coasts respectively, to £3288 
and £4,126. 


SPECIAL INTEREST 


DRIVING 


FLIGHTS 


SCOTLAND 


SELF CATERING 


"The best way to see a 
country is on foot..." 

Journeys on foot through the most beautiful and interesting countryside in 
Europe. Path bo Rome, Camino de Santiago, Tuscany, Unknown Umbria, Assisi, 
Paths to Urhino. Dolomites, Sicily, Dordogne, Ceveimes, French Basque 
Country, Castillo, Andalucia, Alio Minho etc. Comfortable, characteristic 
accommodation, good food and wine and superb staff. Also walking from 
chateau-style hotels in Provence, etc, From £980. 

Atternatlve Travel Group, 69-71 Banbury Road, Oxford 0X2 6PE 
0865 310244 (Brochure hotfine) ATOL 2618, MEMBER OFATTO 



Escape the crowds and experience a 
refreshingly different holiday. Iceland, until 
its natural appeal is out of this world I 

Ail you need to know about the complete 
Iceland experience is in the colourful 
ICEPACK 92.... 

Reykjavik Gty Breaks • Hotel Tours 
Countryside Resorts • Jeep Expeditions 
Hiking & Camping Safaris • Fly/Chive 
Natural History & \fldng Horse Trekking 
Farmhouse & Self Catering 
Greenland Extensions • Snowmobiles 
Mountain Bikes • independent Travel 
Where to go • What to see 
Map & Book List 

Call or write today. 

ICELANDAIR 

24 hour brochure line: 0892 546155 


To: The behind Brochure llr*. S Maple Com, 
TUnbridge Wefls. Kere. TN2 5Lfl 

Rene send me ihe 1992 ICEPACK 


T W I C K E R S 

WORLD 

The natural ivor Id 

Two mriqno tom 1 wtirhail end 
armmparded fay our natondat, 

WMHfa at Ba&M, Coda Blca 
* Guatemala 
20 days from 8 March. 

Price from £2639 
Solar Boars A Whale. 
(Nawfouflaademm 
17 days from 8 Jaij. 

Fries from £2980 


081-892 8164 

2* boarbroctancacrrice 

0SWW2 7851 

ABTXNo 60*#0 


AFRICAN HUNTING 

TratMoral tamed camp* ottering 
ouMandfog, ptatna game sport In 
Soutfi Africa A ZbTtnbim w»i your 
own. profes si ons] hunter. Also 
aupertj game towing anranfpd away 
from The Burts trail. Each trip rafler- 
modo to aiit budget and achadute. 

Telephone Tony Jackson on 
0308 897708 or tax 0300 897039. 
UJC FMd ft Stream Limited. 


AFRICA 


m 


DISCOVER HONG KONG 



Gst your free copy of the Kong 
Kong Fast Fact Guide. It’s packed w&h 
everything you need to know tram 
sightseeing to shopping, dining to 
nlgtiHIfft Contact the Hong Kong Tourist 
Association, 125 Pall Mafi, London SWJY 
5EA. ^HOW G MPN G 


CALL FREE 0800 55 0800 


THE liUSN SELECTION 6ff*fS 1 Cftofa* H 

deUgfflfui country newts. casflea ant land- THE HOLIDAYS and travel taction 


\un ii 


LOW COST FLIGHTS 

JtfiMnvibiiTfj Cam Town, flirire, 
Hilnbl. All Afrlesa diitlNtioei 


0713871211 © 


houses. dnaan tor Bwir comfort and hoa- 
pfaiiqr. Write or phone tor brochum.U» 
Irish Sefactfon.Chaster Close. London 
SW1X 7SQ 071 34$ QQ55. 


■Spasm avsry weak in Sn Weekend FT. 
To tatartfae please contact Dor bo Mor- 
rise on 071-373 9444 or Mark HsB-SraWi on 
on-sn isos. 


CARIBBEAN 


ST. LUCUrtME»uiMs& Uniqua qudlty tot- 
Idaya Vllla/Holel St. Lucia, than Motor 
YiCM Grenadines. Brochures, other 
options. CaMotWan Eagle 099 084 87$ gr 
fincFsx) 


BY THE THE YOU'VE 
READ THIS 
YOU COULD HAVE 
BOOKED YOUR 
FERRY CROSSING 


cMagatny uimtagb 
mBat^nUC, 
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fla dentdetaftsaf Jfm rr 
Thao, at the same tas, yes 
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CA1LF1EE 

0800 55 00 55 


_ ITALY _ 

Tbscany & Umbria Selection 

Unique villas and charming small hotels with pooL Plus 
'ip* Sardinia, Sicily, die Lakes and 

o romantic Ravello. 

Sfcanft- HWEcolourbradnmoft 

Italy 0817411349 (24hn, aEq 

aCaBBI WTM 0»» pfUj i l UC *BT»87Z73 API 7381 vl 

SPAIN 

Enjoy the secrets of Spain 

Country house hotels and villas with pool in Andalucia, 
A Costa de la Luz, Mallorca and Galicia. 

The Beaches, Cities & Paradoxes. 

•Jkp Magic of FREE colour brochure ciH: 

rnh Spain 081 748 4569 (a4hro ASh 

*TWttw»Q M i t n o m ATAgrgra utoihm 


LOIRE CHATEAU 

Restored, with own pool and 
tennis court: Staff and cook: 
10 bedrooms. Available 
£250004500 weekly. 

Primer & Parker 
(0494)815411 


VILLAS 


BRITTANY 

An knftnate variety o! 
PERSONALLY 
SELECTED 
SELF-CATERING 
VILLAS 

KM A FraE BROCHURE 

TEL: 0527-60663 


We Specialise in Corporate Trarei 

Round Trip Fares from London 

_ ECOMMir HUSWE35 ffgT 

ATLANTA E 229 £1960 £3340 

BALTIMORE £ 229 £ 7» £3300 

CHICAGO £ 220 £1000 £3700 

DALLAS £ 275 £2100 £3700 

HOUSTON £ 275 £2100 £3732 

LOS ANGELES £ 270 £1950 £41 

MAM £ 280 £1900 £35 

NEWYORK E 199 £ TSp (24 

PHLADELMA £ 329 £1000 £31 

SANFRANGSCO £ 2BS £1990. £31 

TORONTO £ 220 £1700 £9 

WASHWGTON £ 229 £1750 CM 

0110 FMB OH REQUEST 

Bluewheel 

8 USMESS TRAVEL 

TEL 081 202 4535 
FAX 081 2023839 

A tew e m ulated M9 

417 HBC0N WAY. LOWON NHK 3Ut 


£ 790 £3300 
£1900 £3700 
£2100 £3700 
£2100 E3752 
£1950 £4100 
£1900 £3500 
£ TSp £2400 
£1900 £3100 
£1999 £3900 
£1700 £2900 
£1750 £3300 


DISCOUNT 

FARES 

In 1st Class, Qub 
& Economy Clara 
Also Concorde 
For the best guaranteed deals 
Please contact the experts 
071-439 2944 
Fax 071-734 2242 

Pan Express Travel 


.TRAILFINDERS 
To get the real 
towdown on low cost 
worldwide airfares 
- read the 

TralMnder Magazine, 

For your free copy ring 

071-938 3386 

_anytime. 


DATA 

TRAVEL 
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HOLIDAY HOMES 

LUXURY MANOR HOUSE 
TO LET. 

oom to Beresrac. seen 12, pool, 
mss court, croquet, OBled ream, 
30 acre pounds, lain. £1500 per 
wotfClOw* hWiseason, 
£1000 per week after, colour 
brochmeniaHe. 

Tot 0476 860777 


KM RBfT : July - August 1«B . Balnl Jean 
Cap Ferret. eptamld idea tally equipped - 
4 bedrooms - 4 DMhmom s - ntnanfng 
pew w«i pool house vrift Hying area - 
Wichefl - tall aantery ewe m meO ri wi - 
n bh B asrinunlng peel a s ep arate flat wfth 
Utahan - thing and atoaplng area - batr- 
pom - nkw gerdea - gorgeous eight - 
200.0® FF par nor*. Writ* Ben A1736, 
Hnamial Tlrnaa. One Spuffwar* Bridge, 
Loncon SEi 9HL 

WWVBICB a MMOOWE - tor ■ tpecW 
rohacom or euparh vial's «rWi poets, all 
parsenaAy yetted. W tar a spadallst aar- 
iMS - (03405 83113a 


SCOTLATiD'S REMOTE , 
WESTERN ISLES i 
HAVE PfO EQUAL 1 
One of Scotland's most 1 
exclusive holidays, the 1 
Hebridean Princess with US' 1 
crew of 35 cossets just 46 1 
Passengers in total luxury 1 
with discreet service and* 
cuisine to savour. f 

Write or phone Anne Binna J 
tor br ochure 

Hebridean Island Cruises, 1 
Aoom Park, Sdpton, 1 
N. Yorks BDZ3 2UE « 
_TM: (0756) 701338 ■ 


OLD COURSE HOTEL 

SUPER BREAKS 

from £258 
per person for 3 ntghu 
todnding retain airfare. 
Ad d iti onal nights available. - 
Inehutve of Accommodatiaa, 

Dinner, full Scottish Breakfast a pd 
return Bight to Edinburgh from 
Heathrow, Birmingham or Manchester. 

oaT Atis or oum imi tiuu 
TELEPHONE: (0334) 74371 I 


TENNIS 

2^ 1-8 Mar 
J Tsnnls Weok ^ 

All standards & £ 
levels of C 
fitness, 2 hra J 
daily coaching o 
+ organised 
games j 
lALGARVE PORTUGAL^ 
^081-947 8727 A I 


Celebrating our 21st year, we 
continue to offer the very, best 
villa and hotel holidays in un¬ 
spoilt parts of the Mediterranean: 
Corfu, Paxos, Tuscany, Umbria, 
Portugal and Majorca. We also 
feature a new programme to 
Andalucia, Southern Spain. 
Telephone now for our 1992 
Mediterranean World brochure. 
(South of France - separate 
brochure). 

CVTravef*MeiSterraiie*nWodd 

liuvj 

071-581 08514)71-589 0132 y—^ ! 


AIM ATOt XPMtO 


LONDON EXJZ83 
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T HE NOSTALGIC traveller 
feels a sharp sense of loss 
when lie retraces bis steps. 
Treasured Images of the 
past are irretrievably altered, like 
muzz? black-and-white photographs 
overlaid with modem colour trans- 
parentfes-DH impressionsare c^jKt- 
erated by new oiks, leaving only 
the memory of a memory. 

Yet to follow one's own trades is 
irresistible. The pleasure of a visit 
to a half-remembered past is as 
intense -as. the thrill of a new 
encounter And sometimes the mod¬ 
ern picture turns out to be an' 
improvementon the old print 
Or so 1 reflected as I stoodonthe 
rainy deck of-a Danube cruise ship 
odd evening last year, scanning the 
north bank for the taS, bare rock 
that marks the Austrian-Czech bor¬ 
der. 1 had last crossed this border 25 
years before in a wood-and-canvas 
canoe,’ drifting by the rod: in the 
early morning, unobserved and 
undocumented. I recalled a watch- 
tower on its summit, a barrack 
block half way up its face and a 
wbe.fence running at right angles 
to ti» river. 

Thte time the rock loomed up in 
the last flicker of twilight. The 
watch-tower arid the wire were gone 
and the barrack block was empty. 
*n» Iran Curtainhad been rolled up 
and taken''away . Behind me, in a 
glow of. artificial candlelight, iso 
passengers aboard the Danube Prin¬ 
cess were raising their frais for the 
first stab jtf herring fillet, the over¬ 
ture to' a gastronomic ordeal com- 
pristag ainsommi with goose liver 
dnmpungs, - Indonesian noodles, 
htoceti salad, roast suckling pig and 
Bavarian cabbage, sautded slices of 
calves’ liver, tiramisu fiorentina, 
cheese, fruit and coffee. 

The slab-sided cruise ships on the 
Danube me really motorised restau¬ 
rants, German, Austrian or Rus¬ 
sian-owned, in which you may eat 
your way the length of old Europe, 
horn Passau to Vienna, to Brati¬ 
slava, Budapest and down as far as 
the Black Sea. 

Outside (he window the scenery 
- fleMs and forests for the most 
part - Is slowly and silently 
unreeled like the studio backdrop to 
an. old film. .Toga and motorised 
barges from the Russian port of 
Rmafl in the delta struggle by; the 
captain's bicycle is on the roof of 
the bridge ana his wife’s underwear 
flaps from the the aerial. Herons 
stand in the shallows as motionless 
as table lamps. For the well-fed 
observer it Is a lazy and satisfying 
way of soaking up some history. 

The river provides a romantic 
perspective on Europe. The first 
thing l saw in the Danube valley 
this time was a vintage Rolls-Royce 
lying on its side In the ditch. It 
looked as if it had been abandoned 
by oik of those swashbuckling bar¬ 
onets in a Dornford Yates novel 
Dflmstem in the Wachan region . 
of Austria brought 'Grimm’s fairy 
tales to life: an old woman with an 



We counted 
them all out... 

N OBODY was decapitated, history and present aspirations 
but it was a close shave. Egypt with quiet passion, led us 
On deck on the Nile lively pictures of acrobats, war a 
Rhapsody was a valuable wine-making. Here Howard Cart 


Passaic The scenery - (folds and foreists for the most part - Is slowly and silently unreeled (fee the studio backdrop to an old film 

A view from the river 

Christian Tyler finds a lazy and satisfying way to soak up Europe 

apple-doll's complexion sold ns obscure. First Witch leaned forward docile, punctual and impassive. If deigned finally to arfcrw 
three bottles of local wine from her and whispered: “Cricklevood!". Sec- you onened a door for them or existence. ‘Hut it’s too 


three bottles of local wine from her 
house on the river bank, a dwelling 
which last saw the builders in about 
1400. 

At Grain, a village built in the 
fentasy-kttsch style of early Walt 
Disney, the elderly guide led us up 
the hack stairs erf the Bathaus to see 
a Btaeat theatre built in 179L This 
time it was she, not the visitor, who 
suffered the flashback. She men¬ 
tioned the name of a lady in York¬ 
shire who had employed her in 1S37: 
it was my greatgrandmother. 

When we docked outside Vienna, 
I took my wife in search of the 
heuriges weinhaus where years 
before, with cocanoeist Audio Unk- 
Jater, I bad stopped for a drink or 
three on the way to Belgrade. 

The place had evaporated; but we 
found a substitute on the edge of 
Nussdorf. We sat at a table with 
three witches, very friendly and 
very drunk. Our conversation was 


obscure. First Witch leaned forward 
and whispered: "Cricklevood!”. Sec¬ 
ond Witch passed a jar of horserad¬ 
ish sauce and cackled: "Take it 
easy!”. Third Witch bad forgotten 
her lines, so First Witch started up 
again: “Cricklevood Lane\ a 

A day in Vienna is long «wm gh 
- long enough in our case to hear 
Haydn's MariazeUer mass per¬ 
formed by choir and orchestra from 
the gallery of the Augustinian 
church, a sound more beautiful 
than any professional recording; to 
be treated to a gourmet lunch at the 
Bristol Hotel; to saunter through 
the holiday crowds with the shops 
mercifully shut; to race back to the 
boat to change and to re-emerge in 
the evening for a performance of 
Mozart's Idomeneo conducted by 
Harnoncourt at the Staatsoper. 

In Budapest we were able to take 
a rest from our follow-passengers. 
AH but nine of us an the boat were 
Germans from the north. They were 


docile, punctual and impassive. If 
you opened a door for them or 
smiled a good morning you were 
met with a blank stare. If you com¬ 
plained about the barking of the 
ship’s tannoy - a device for mur¬ 
dering sleep as well as for impart¬ 
ing such vital statistics as the 
weight of the Vienna TV tower - 
they looked at you askance. Ffew 
responded as amiably as the one- 
legged man whom we met swinging 
down the steep path from the castle 
at Dftrnstein where Blondel is sup¬ 
posed to have found his master. 
Richard the Lionheart. 

When the clonds parted one day 
there was a stampede for the stm- 
deck and 1 witnessed what others 
have testified to the world oven the 
jealous desperation of the middle- 
aged German tourist in possession 
of a sunbed. On the very last morn¬ 
ing of the voyage my wife repented 
that one particularly aggressive 
pair of sunbed-snatchers had 


deigned finally to acknowledge her 
existence. "But it’s too late now,” 
h>ip gaid “I cut them dead.” 

River cruising has this great 
advantage. You are never for from 
land, never too close to your ship¬ 
mates, never more than a few hours 
from the next port of call Away 
from the roads, the cities, the 
crowds, stuffing yourself like a 
Strasbourg goose or re clining in 
your cabin as the green-brown Dan¬ 
ube foams along the hull, waking at 

night tO watch the ship urnlr oat of 
sight of the moon into the black 
depths of a lock, you wonder 
whether there is any other way to 
travel. 

■ Christian Tyler travelled from 
Passau to Budapest and hack an 
the Danube Princess, ran by Peter 
Deilmami Cruises «nd available in 
tire UK through Fred Olsen Travel 
of Crown St, Ipswich, Suffolk. His 
return flight to Munich was c/o 
Lufthansa. 


N OBODY was decapitated, 
but it was a close shave. 
On deck on the Nile 
Rhapsody was a valuable 
cargo - 45 Weekend FT readers on 
a pre-Christmas exploration of 
Efeypt The boat raced towards a 
bridge over the Nile. With just six- 
inches to spare between the bridge 
girders and the boat's raffing , we 
shot through - the passengers 
lying flat on deck. 

Boat manager Hany Selim later 
explained this triumph of the 
helmsman. "He does it all by eye, 
from where the watermark is on the 
bridge piss. If it is all right to go, 
be has to keep up speed as the Nile 
does rise and foil a little. If Ik slows 
down, there’s a danger the water 
will suddenly push the boat up and 
we hit the bridge.” 

The immortal Nile held us captive 
as firmly as any of the conquered 
princes in the days of the pharoahs, 
who loved to show their prisoners 
on monuments with a noose round 
their necks, hands tied behind their 
backs and hieroglyphs to identify 
them - just like mug shots. Our 
hieroglyphs would have indicated 
that we were from the for reaches of 
the FTs empire: readers of ten 
nationalities living between Calif¬ 
ornia and Norway. 

Most were businessmen and their 
wives, several recently retired. We 
also had five engineers, two people 
in financial services, a leading US 

anrtqnariau book Hpaler and a man 

from the Foreign Office delighted to 
be out of reach of Whitehall Chil¬ 
dren waved from the banks and 
Baharmpn cast their nets. Minarets 
and Coptic churches fell behind as 
the boat progressed through a 
dreamworld of river life. 

We began to see how the Nile 
means everything to Egypt It is the 
main highway, uniting a long 
ribbon of a country where the des¬ 
ert always threatenes to absorb the 
green land hugging the river. 

The start in Cairo was hectic: 
three days of pyramids, eoptic 
churches, mosques, the museum, 
the bazaar and traffic jams. Once on 
toe boat, the group began to geU 
and the river took hold. When the 
evening mist came down or the 
helmsman thought it time to stop, 
he pulled into the hank and sent a 
man ashore with two large iron 
mooring-spikes and a sledgeham¬ 
mer. Often we bumped the bottom. I 
had not realised that the Nile is so 
shallow, presaging problems ahead. 

The first stops were a special 
treat, as we had the sites to our¬ 
selves. Helmy el Assar, our guide 
and protector, who taught the past 


history and present aspirations of 
Egypt with quiet passion, led us to 
lively pictures of acrobats, war and 
wine-malting. Here Howard Carter, 
aged 17, started his career in 
archeology in November 1891, copy¬ 
ing the paintings. 

By 10am we were back on board. 
Then it was time to laze and look at 
the river, and perhaps hear a lec¬ 
ture, until an afternoon visit to a 
catacomb of mummified ibises. 

Bridge parties formed; readers 
found they had been to the same 
school; the lecturer ploughed 
through Egyptian history. On the 
exclusions Mohamet our tour man¬ 
ager, rounded up strays with the 
cry: “FT! FT!", and we grew used to 
ge *M»g up early for the best view of 
the sites and to let the boat do as 
much as possible by daylight 
At Amarna, green trailers pulled 

S tractors waited to take us across 
e desert plain that was briefly 
Egypt's capital city 3,300 years ago 
but is now desolated to see tombs 
with pictures of the heretic king, 
Akhenaten, and his wife, NefertitL 
Policemen with rifles rode shotgun 
at the rear of the wagons. 

The Nile struck at the lock below 
Luxor. 

There was not enough water to 
get through, even if other boats 
came up behind, sterns to our stem, 
to race their propellers and whip up 
a wash to lift os over the bar. We 
left the boats to it and went to see 
the fabulous temple of Seti I at Aby- 
dos, its fine relief carvings illumi¬ 
nated by the blessing of cheap elec¬ 
tricity from the high dam. Here was 
the raciest scene in Egyptian art. 
which on the whole is pure as 
driven sand - the conception of 
Horuf, which our guide told us to 
see for ourselves. It made him “shy 
and blushy.” 

Next day we had to change boats, 
but the temples of Dendera, Luxor 
and Kamolr helped dispel the bines. 
So to Aswan, a town with terrific 
shopping and a good restaurant (el 
Maasri) In the bazaar, and then by 
air to Abu SimbeL 
These 13th century BC rock-cut 
temples of Harnesses n are stagger¬ 
ing, with colossal statues of the 
phnmab- They would have terrified 
any African approaching Egypt - 
as they were meant to do at this 
frontier site. He would have had no 
doubt at the might and ability to 
mobilise labour of the world's first 
superpower. 

Forty-five Weekend FT readers 
went out, and 45 returned. Who 
could ask far more? 

Gerald Cadogan 
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tlis look, hie average flight scLool training material, you’re right. But 
: then TIA » nio average airlrne. As Pakistan s largest sponsor of international sports, it’s only 
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You fly executive-class _ 
because it's important for 
you to travel relaxed and 
ready for business the 
moment you arrive. And 
you carry the American 
Express Card because you 
appreciate its worldwide 
support and the special 
benefits Cardmembers eojo 
Olympic Airways’ new 
Olympian Executive Class 
has bom created for travellers 
just like you. 

With a personal choice of seat allocation, 
privileged check-in and extra luggage allowance, 
exclusive use of the Olympian Executive Class 
lounge and three days free, supervised parking at 
Athens International Airport, this is business-class 
at its best. 


But all the extra features in 
the world count for nothing 
if you're not comfortable 
when you travel long-haul. 
Sertle into our new, 
ergonomically-design ed 
Olympian Executive Class 
•at with its practical foot rest, 
lumbar-supporting back and 
ljustable head rest, and you'll 
>nder how you ever travelled 
any other way*. 
Likewise with the American 
Express Card which supports you 
so perfectly on the ground — with over 1,700 
American Express Travel Service locations* in 120 
countries, ready to assist you whenever you need 

their help. 

Remember always to charge your Olympic 
Airways tickets to the American Express Card. 


* Ohm pun Exr oiri ve CUa sea* oafigonoon on Bocug 747 mttxcoouncnwl. and Airbus A310 European flight* u wo abreast On ocher flights where *ats are 
configured three ablest*. the middle teat n left nan, whenever possible- The new teats are available on uwercoittmeatal flights only. 

’Comprise, Travel Service ioeaa«u of American Express Travel Related Sereins Company. fat. us affiliates and Representatives worldwide. 
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Cricket 

The sublime mystery play 


The English cricket season is still some way off. But 
Teresa McLean has ambitions. Anxious to spread 
understanding of the game into Europe's furthest nooks 
and crannies, she has addressed herself to cricket's 
fundamental principles, particles and mysteries 


A MYSTERY is a "hidden or 
inexplicable matter” ( Con¬ 
cise Oxford Dictionary), so 
it would seem that 
attempting to explain one is a waste 
of time. But a mystery of the high¬ 
est order is a “religious truth 
divinely revealed, especially one 
beyond human reason." which 
makes an attempted explanation of 
cricket irresistible. 

The more one knows about 
cricket the more mysterious it 
becomes; the more mysterious, the 
more sublime. 

And delicious. Take bowling. Bat¬ 
ting and bowling are the twin pil¬ 
lars of cricket, as of all bat and ball 
games. So far. so simple. But the 
sunshine is always speckled in 
Yorkshire and in cricket the player 
with the ball can only bowl, not 
throw it. to the batsman. This is 
one of the game's fundamental prin¬ 
ciples. The bowler must hurl the 
hard, heavy, cork, twine-wound, 
leather-bound, seam-stitched, red- 
dyed ball at the batsman without 
straightening his arm in the burl. 

If he does straighten his arm, he 
has thrown instead of bowled, some¬ 


thing any old fool could do, and 
dishonoured the game. The umpire 
(of whom more later) calls no-ball, 
which disallows that hurl and gives 
the batting team a free penalty 
point, known as a run. because 
most of the time batsmen bave to 
run up and down to get them. The 
side with the most runs wins, but 
there are nobler and more energetic 
ways of getting them than through 
the bowler's transgressions. 

While the bowling arm must stay 
straight, by the way, the wrist may 
straighten, twiddle or turn as it 
pleases. Indeed, such achievements 
are the pride of sp inning skill. Wrist 
or finger spinners are so called 
because they spin the ball, but they 
may well spin their wrists or fin¬ 
gers in the process. The more sub¬ 
tleties the better in perfecting such 
triumphs as “the unna tural trouble 
of screwing the ball out of the back 
of the hand over a cocked wrist." to 
quote one writer, Donald Woods, on 
Abdul Qadir’s bowling. 

Spin bowling is one of cricket’s 
many inducements to poetic - any 
way, elaborate - reporting, though 
its technical lan g ua g e is the poetry 


of reticence. Good spinners contrive 
to make the ball "stop," "come 
back," “stand still," “hang," “turn," 
“float" or even “move". What swee¬ 
ter compliments for spin than an 
expert commentator declaring: 
“That one moved!" 

England's damp and temperate 
climate produces more medium 
pace than spin bowlers, while the 
West Indies produce speed. Speedy 
no-balls are common, but throwing 
is rare, almost exotic, among them; 
most are pedestrian. Last summer, 
when the West Indies visited 
England, an abundance of penalty 
runs was given, away by bowlers 
pounding in to bowl at cowering, 
praying batsmen and, as they did 
so, putting a front foot slightly over 
the line painted at the end of the 
wicket (betting strip), the bowler’s 
and batsman's daadlina 

This is bowling from too near the 
victim, which is cheating. A no-ball 
Is called. There is a simple, conser¬ 
vationist logic behind these no-ball 
laws. The mystery lies in their 
enforcement. It is in the hands of an 
umpire, the game’s divine force of 
decision and judgment “Hard is the 
lot of the arbitrator," lamented The 
Field magazine in 1954, writing 
about umpires, “for he can seldom 
please both sides. He can only suf¬ 
fer criticism with dignity, repudia¬ 
tion with philosophy." 

Quite so. It Is to the umpire that 
appeals for the dismissal (removal. 


getting out - different expressions, 
same deathly event) of batsmen 
must be made. Each team has 11 
players, some of them bowlers, 
some batsmen, all liable to bawling 
and batting service in their team’s 
hour of need, all capable of 
appealing for an opponent's 

dismissal 

In cricket, an appeal must be 
made before a decision is made, not 
after it The batsmen bat two at a 
time, one at each end. Their aim is 
to score more runs than their oppo¬ 
nents. When a batsman hits the ball 
well be runs up to the other end of 
the wicket, as does his partner at 
the other end, running in the oppo¬ 
site direction. He scores one run for 
every length he runs before a 
fielder throws the ball In to the 
stumps (three close-standing sticks 
28 inches tall), which he has been 
defending with his bat from the 
bowler's balls. 

These are bowled one after 
another in sets of six. known as 
overs. At the end of an over, 
another bowler starts another over 
at the other end. There are stumps 
at both ends. The batsman scores 
four runs every time he hits a ball 
off the field of play and six every 
time he hits a ball off the field with¬ 
out a bounce. 

Bowlers do not like being hit for 
six. It provokes fiercer efforts to 
bowl the batsman out - knock one 
or both of the bails (little sticks 4V« 



inches long) off the top of the 
stumps, where they lie in a shallow 
groove, defying the bowler to dis¬ 
place them. 

Cricket is uot a metric game. Its 
measurements abound in pounds 
and ounces, feet, inches and yards. 
The wicket is 22 yards long Wien a 
batsman is out, he goes off. Some¬ 
times the walk off the field of play 
ran seem a long and humiliating 
one to a batsman who is going off. 
But it makes life easier for the 
umpire. Anyone can see when a 
batsman has been bowled; no 
appeal is necessary. The same is 
usually true when a batsman is 
caught or finds himsrif trapped in 
one of the more spectacular, bucolic 
means of self-dismissal, such as 
treading on his own stumps or hit¬ 
ting his own bails oft 

For the most part, however, many 
are the methods and marvels of dis¬ 
missal. and the umpire must pass 
judgment on them alL They are too 
many and too complicated to 
describe, but mention must be made 
of the most common and most con¬ 


troversial: lbw (leg before wicket), 

an umpire’s nightmare. 

The batsman, reasonably enough, 
stands in front of the stumps he is 
defending , but if a ball is bowled 
which hits his legs on its wayto 
hitting the stumps, he is out. The 
umpire signals this by putting his 
first finger in the air. Leg-before 
decisions range from the easy 
(plum) to the mysterious tinged 
with the mystical. 

fa March 1903 the Rev Jones of 
Crowborough, Sussex, was inspired 
by the impenetrabilities of lbw vari¬ 
ations to preach a sermon on “lbw, 
a parable of the cricket field," text 
Matthew XIH, 34. 

In case things do start to look 
simple, there are two umpires in 
each game, one at the bowler's end. 
between him and the stamps; one at 
the batsman’s end, on the same side 
as his legs but some distance away, 
nhat tin g to the fielders out at grass. 
This position is known as square 
leg. All fielding positions and bat¬ 
ting shots side-ways on to the 
stumps are square, just as all those 


almost fa fine with the stumpf are 
^The close-catching fielder With 

padded gloves, breathing down the 
batsman's neck. Is the 
keeper and is too straight to be, fine. 
Other fielders very near the stumps 
but not fine are sflly; fielders far out 
towards the boundary are deep er 
long; those not far out are close or 
short; those on the leg side «won 
the on side; those on the bat «de 
are on the off side. Hence positions 
like deep square leg and silly nud- 

°*You could almost call it poetry in 
motion, except that most cricketers 
spend so little time in motion. The 
main pre-occupation of the add or 
play is when will it bo tune for a 
beer? First-class matches start half¬ 
way through the morning, stop far 
lunch and again for tea. then stop 
for the day in the early evening. 
Test matches, which decide the. 
might of nations. last for five days 
and usually end in a draw. 



Tower of strength: Wade Dooley, a problem for Scotland today 


Rugby Union/John Hopkins 

The Welsh dragon must roar 


E LEVEN weeks ago 1 sat in 
the press box at Twickenham 
filled with apprehension as 
England faced Australia in 
the final of the World Cup. England 
had played heroically to defeat France 
and Scotland fa eight days - away 
from home, at that - but now, surely, 
their number was up against the most 
gifted all-round t**” 1 fa the event. 

So Australia's victory was not unex¬ 
pected (they had beaten England 40-15 
only a few months earlier). What was 
a surprise was England's stubborn 
resistance. They outplayed the Aus¬ 
tralians In the second half when fac¬ 
ing the wind and outscored them by 
two penalties to one. Had En gland 
played to their forwards, who were 
colossal that November afternoon, as 
they had In their two previous 
matches, they could have beaten the 
Aussies. 

But they did not. Instead they con¬ 
tributed enormously to a thrilling 
final that did as much for rugby 
around the world as anyone could 
have wished. 

Now here we go again. This after¬ 
noon England face Scotland at Mur- 
rayfield and Wales play Ireland at 
Lansdowne Road. The 1991-92 five 
nations’ championship will not equal 


the World Cup in many aspects, if 
any. The standard of play will be 
lower, the players less well-prepared 
and motivated, but it is certain to add 
a bit of zing to life between now and 
March 21. 

During the World Cup. Finlay 
Calder, the Scottish ra pt-ain, said he 
thought the championship would 
diminish in significance fa coming 
years, overshadowed by the World 
Cup. l think he is wrong. The World 
Cup has raised the public's awareness 
of the game and thus of the five 
nations. Rugby has never been so pop¬ 
ular; as a result, this championship is 
the most widely anticipated ever. 

Every ground will be full for the 
eight matches (610,000 spectators will 
attend in all, paying £16m). England’s 
borne matches at Twickenham could 
have been sold out three times over. 

What makes the 1991-92 five nations 
so interesting are the questions that 
can be asked: can England, under new 
coach Dick Best, win the grand slam 
again? The odds are against them, 
even though they are the best team. 
Successive slams have been won only 
three times in 82 years. 

How will Scotland fare without the 
magnificent back row that was 
together for 22 matches and outstand¬ 


ing scrum-half Gary Armstrong? Was 
Ireland's sttmning performance 
against the Australians fa the World 
Cup quarter-finals a fluke? The Irish 
have more match winners and more 
depth than for years and they have, 
as Yeats «aid, “still the indomitable 
Irishry". What will these virtues bring 
them fa the coming weeks? 

A much more significant question 
is whether Wales can make signifi¬ 
cant progress towards parity with the 
other countries instead of being their 
whipping boys. 

This is an important matter to me. I 
am a Welshman. I was bom in Wales 
of Welsh parentage. My grandfather 
was involved fa selecting schoolboy 
players in Wales and remembers 
choosing a pro mising full-back name d 
Vivian Jenkins. I went to school in 
south Wales and on holiday In north 
Wales. I have sung Welsh in Wales. I 
am Welsh from top to toe. 

T here was a time when I 
would have said it was good 
for Wales to lose a match. It 
would puncture the compla¬ 
cency that existed around Cardiff For 
example, it would have been better 
for Wales if they had been run into 
the ground by England in that notori¬ 


ous ma tch in 1980, the match in which 
Paul Ringer was sent off early on. 
instead, a sordid game went down in 
Wales’s history as a glorious defeat. 

Wales’s third-place finish in the 
first World Cup in 1987 was also 
unfortunate, for it papered over the 
cracks in their game. “Well, boys, we 
can’t be that bad can we if we came 
third in the World Cup,” went the 
argument 

But now, I have had enough of 
defeats. I am desperate for a Welsh 
victory. Just as it used to be said that 
English rugby was strongest when 
Gloucester, Coventry and Northamp¬ 
ton were at their best so British 
rugby is strongest when Welsh rugby 
is at its best. Welsh rugby is the 
heartbeat iff the game in Europe. If 
Welsh rugby was as strong as it was 
15 or 20 years ago. the British Lions 
would be unbeatable. 

When Welsh rugby is weak, as it Is 
now, British rugby is diminished by 
far more than one quarter. “When 
Wales are out of rugby, rugby is out 
of sorts." says Tony O’Reilly. Welsh 
rugby is so out of sorts at present that 
only one Welshman would get into a 
British Lions’ side. 

The good news for those from the 
land of the leek is that Alan Davies 


has set about his duties as coach to 
the national team with Hair and 
vision. He replaced the Stakhanovite 
coaching techniques of Ms 
predecessor with a lighter, defter 
touch. He raised the players’ 
confidence, tried to make rugby a 
game to enjoy, not endure. He has 
employed sportsmen and coaches 
from other disciplines to talk to his 
players about fitness and has 
recruited some of the most Influential 
nam es from Welsh rugby of the past 
two decades to help. 

Whether it will be sufficient for 
Wales to achieve Davies’s target of 
winning one of their four matches fa 
the five nations remains to be seen. 
Wales have to play France at home, 
which is far better than facing them 
fa Paris. 

England, however, must be raced at 
Twickenham. How Wales will set 
about the task of countering the twin 
towers of Martin Bayfield and Wade 
Dooley, England’s gigantic locks is 
just one question that will be 
answered in the next five weeks. 

All I want Is the start of a Welsh 
revival, a sign of something to sing 
about. A strong Welsh team is good 
for the game. No one can deny that, 
not even an En glishman 


Gaming/David Spanier 

High risk game for top casinos 


I N GOOD times and in 
bad, the British love to 
gamble - and nowhere 
more intensely than on 
the so-called Mayfair strip in 
London. The drop, or money 
exchanged for chips, in Lon¬ 
don’s casinos reached almost 
£1.2bn last year. But the top 
clubs face an uncertain future. 

Casinos in trouble include 
the Ritz in Piccadilly and Les 
Ambassadeurs in Park Lane. 
They face the ultimate risk: 
that they may be closed down 

- Tien ne wx plus - if the 
police and Gaming Board 
decide to oppose renewal of 
their licences fallowing a dawn 
raid last June. 

The recession has not hurt 
the gaming industry. High- 
stakes players such as Austra¬ 
lian tycoon Kerry Packer or 
Saudi Arabia’s "Mr Fixit", 
Adrian Kashoggi, are still often 
seen at the tables. 

The bigh-rollers come 
mainly from abroad. The Brit¬ 
ish do not. it seems, have the 
money these days to play for 
Life-and-death stakes, as the 
scions of the shires did in the 
heyday of John Aspinall, for¬ 


merly one of Mayfair’s leading 
casino proprietors. However. 
Aspinall is p lann ing a come¬ 
back later this year with a new 
licence which might well flush 
out old English money again. 

Nowadays it is to the Far 
East - Malaysia, Hong Kong 
and Japan - that the casinos 
look for big-money players. A 
handful of flamboyant gam¬ 
blers are prepared to play off a 
credit line of six figures and 
gamble £500,000 fa a weekend. 

Betting £1,000 on an individ¬ 
ual number at roulette and 
covering all the numbers 
round it, a player can rake fa 
as much as £396,000 on a single 
coup and put a serious crimp 
in a casino's finances. If the 
wrong number comes up, the 
player loses £40,000. Top casi¬ 
nos will take bets of £50,000 a 
band at pun to banco (the Brit¬ 
ish form of baccarat) and 
£ 10.000 at blackjack. 

When one of the internation¬ 
ally-known high rollers comes 
to town, rival casinos buzz 
with excitement. Which club 
will the player favoar? No mat¬ 
ter that such gamblers, if they 
hit a winning streak, can clear 


enough to make or break the 
house; the action Is what 
counts. If the player returns 
the next night the law of prob¬ 
abilities will reward the casino. 

It is the competition between 
casinos to attract high rollers 
from abroad that could, in 
part, explain the present crisis. 

The Ritz Club is the most 
successful casino in London, 
with an annual profit of 
around £8m. From the famous 
Ritz bar, with its gilt and mir¬ 
rors, to its temple of gaming 
tables attended by votaries 
gowned by Yuki in flowing red 
silk, it reeks of luxury. 

The newly re-opened Les 
Ambassadeurs, in Hamilton 
Place at the end of Park Lane, 
is a former Rothschild mansion 
and a celebration of high Victo¬ 
rian taste. Its restoration cost 
£7m, which the company is 
said to have recouped in the 
first three months of play. 

Nemesis came out of the 
blue. London Clubs, owner of 
these and four other London 
casinos, was about to go public 
with a long-planned share flo¬ 
tation when, at 3.45am last 
June 6, 250 police and the 


entire inspectorate of the Gam¬ 
ing Board descended on its 
main casinos. 

The police were as discreet 
as they could be. The gam¬ 
blers, intent on the final spin 
of the wheel before the night 
was over, were not disturbed. 
Instead, as soon as the clubs 
were empty the police began 
removing all the company's 
files and computer records. 

The police said they chose 
that time so they could remove 
all the papers they wanted. 
Woken from their beds, manag¬ 
ers organised copying 
machines across the casino 
floor. Around 50,00080.000 doc¬ 
uments were removed. 

What, though, were the 
police looking for? What would 
have justified such a dramatic 
raid on London's most success- 
fill casino group? As yet, there 
are no answers. 

“We have been waiting for 
six months bat we are still in 
the dark," says London Gabs’ 

management. "It’s a very diffi¬ 
cult time for us because we 
have 2J300 staff who are fearful 
for their jobs. All we can do is 
wait it out." 


A decision on whether to 
proceed against the company 
will have to be made shortly, if 
only because its casino licences 
come np for renewal in the 
spring. 

The Gaming Board has given 
no hint on whether it is wor¬ 
ried by so-called technical 
issues - complimentary ser¬ 
vices (“comps") to players or 
control of credit and clearing 
of cheques - such as led to the 
dosure of Playboy’s casino fa 
Park Lane 10 years ago. Such 
matters are regarded as the 
touchstone of good conduct in 
British casino gambling. 

The guiding legal principle is 
that casinos are prohibited 
from inducing players to gam¬ 
ble. But there are grey areas. 
For instance, it is not clear 
how far overseas players may 
be offered “comps” such as air 
fares and hotel suites. 

Casinos from Monte Carlo to 
Las Vegas to Darwin offer 
comps as the easiest way of 
bringing fa good customers. 
British casinos, striving to 
compete, are restricted in what 
they can offer by way of hospi¬ 
tality. In a celebrated dictum, 



the board once suggested dia¬ 
ries and pens as suitable gifts 
to favoured customers, fa prac¬ 
tice, there is no objection to 
players being entertained to 
dinner m the clubs or chauf- 
feured to events such as Ascot 
or Wimbledon. 

For the past decade, since 
Coral and Ladbroke were 
forced to dispose of their casi¬ 
nos after charges of corruption, 
the chief danger to the British 
casino Industry has been its 
dullness. Now rumours 


said that some London casir 
are the haunt of call-gu 
although that seems unlike 
There are many pretty worn 
to be seen at the tables; l 
any woman can wear 
designer dress and carry 
Chanel handbag. 

In spite of London Clu' 
anxiety about its future, | 
wheels are spinning as fast 
ever. The company hopes 
make a profit of more th 
£20m this year. After the ra 


the manag ement had an' Inde¬ 
pendent check done oh its 
books and claims to have. 
f °uod no cause for concern. 

Whatever happens, the pres- 
ent case is the biggest event to 
fat British casinos since the 
shake-out of Ladbroke and 
Coral and the departure of 
Playboy. The industry is wor¬ 
ried about its good name. The 
tftreat facing London Clubs 
shows that the risks of casino 
gambling are not all on the 
Players side of the table. 


FORTHCOMING EVENTS 


EPSOM DOWNS IN JUNE 

Superb new facilities for private and corporate 
entertaining have been created in both 
The Grandstand, and The Ciubstand now 
nearing completion. 

Limited space in both areas is still available, 
for 16 persons, with prices discounted for 
payment by end January. Plan ahead now 
to ensure you don’t miss the greatest view of 
The World’s Most Prestigious Race 

THE EVER READY DERBY 

just phone Joanne Dillon for information Pack 

0372 464348 


Right Hon Norman Lament, 
Chancellor of the Exchequer, 

11 Downing Street, 

London SWl 

Dear Chancellor, 

There is a rare opportunity 
for you to please industry and 
environmentalists alike in 
your next Budget All you need 
do is remove some of the 
unjust financial penalties on 
those who buy or use cars that 
save energy and put less muck 
into the atmosphere. 

When your colleague, Mal¬ 
colm Rlfkfad. the Secretary of 
State for Transport, addressed 
the Society of Motor Manufac¬ 
turers and Traders last Decem¬ 
ber, he called for a 40-50 per 
cent Improvement in vehicle 
fuel efficiency by the year 2005. 
He rejected sweeping govern¬ 
ment restrictions on car use as 
"barely worth contemplating” 
and advocated the develop¬ 
ment of alternative fuels. 

We have one already; dieseL 
Diesel-engined cars use a lot 
less fuel than their petrol 
equivalents. Official figures 


A tax 


produced by the Department of 
Transport put the saving at 
around 15 per cent, fa fact, 
according to a report called 
The Diesel Passenger Carina 
Green World, by Britain’s inter- 
natlonaUy-renowned Ricardo 
Consulting Engineers, their 
actual benefits are twice that 

The official (EC 15-cycle) 
consumption figures are 
obtained by testing cars with 
fully-warmed engines. In real 
life the average car journey is 
under 10 km (six miles) and 
many start with cold engines. 
Petrol engines guzzle fuel 
while warming and catalytic 
converters do not work prop¬ 
erty until hot So, during this 
time they are uneconomical 
and their exhausts are dirty. 

By contrast, a diesel’s con- 


Motoring / Stuart Marshall 

cut you can afford 


sumption is much the same 
whether wanning or at work¬ 
ing temperature, and the 
exhaust is just as clean. 
Cleaner and less damaging to 
the environment, in fact, than 
that of a comparable petrol 
engin e, even one with an elabo¬ 
rate catalytic converter. 

Ricardo tested two cars - 
one with a 1.8-litre petrol 
engine, the other a £5-litre die¬ 
sel version - for a full year 
and 30,000 km (ia.640 miles) of 
urban and rural use. They used 
petrol at the rate of 10.64 litres 
per 100 km (26.55 miles per gal¬ 
lon) but diesel at only 7.891/100 
km (35.8 mpg). The real-life 
saying; 35 per cent - and that 
is just on fueL There is a corre¬ 
sponding reduction in the nas¬ 
ties flowing out of the exhaust 


What financial reward is 
reaped by the business driver 
of a diesel car? Often, it is a 
thumping increase in personal 
tax liability. 

Drivers who pick a Peugeot 
605 SRD turbo-diesel (official 
average fuel consumption 41,9 
mpg, or 6.74 1/100 km) instead 
of a two-litre petrol-engined 605 
SLi (29.4 mpg, or 9.6 1/100 km) 
more than double their per¬ 
sonal Income tax liability from 
£55.21 to £114.58 a month. 

Their crime; picking a car 
with an engine a few cubic cen¬ 
timetres over two litres in cyl¬ 
inder capacity and costing a 
little more than the magic (and 
arbitrary) £19,250 list price. 

There are several ways In 
which you could remedy this 
unjust situation. You could 


cent speda 
removed c 
£19,250 pru 
for diesels. 

You wou 
alise, the 
responsible 
sels and e 
follow theii 

You mlgi 
that most 
wider diffei 
between ] 
prices. (In 
two-thirds 
unleaded p 
cent of all 


cities, unleaded 
par is to have ai 
lyser, as all new 
January i 1993.1 
nave been exogj 
disadvantages 
higher fuel cons 
overlooked. 

in the same > 
par’s benefits hi 
waked officially 
chance to put th 
collor. A little 
in favour of the 
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Yours sincerely. 

stoart marshall 
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HOW TO SPEND IT 


Couture in a cold climate 


Lucia van der Post on the task facing Marc Bohan as he tries to lift the 
Hotise of Hartnell on his elegant shoulders 





I T IE exactly a year since 
Marc Bohan, hired by ■ 
Manny L Silverman to 
brealhe-uew life and com- 
martial health into the House 
of Haitnall^launehed his first - 
collection for, Hartnell. The 
timing: could hardly have been 
woisa: The Gulf war was about 
to start, the recession was well 
nnflw way. Americans stayed 
at home in their droves and 
nobody was in a mood to shop 
at all 1st atone to spend thou- 
oflndB at couture houses. 

Man: Bohan; in his Ingubri- 
ous French way, is straightfor- 
wardly honest about it all “It 
was'a pesfottly dreadful start,” 
be flfhwttgi “Couture needs big 
social occasions, parties, wed¬ 
dings. Nobody dresses up just 
to ait themselves. When we 
took the'-collection to New 
York in March it was just at 
the'end. the war and nobody 
was in an optimistic mood. - 
There was no dressing-up, ho 
jewels. But," he. says, brighten¬ 
ing, "we have survived all that 
Now 1 have an excellent team 
in place who understand how 
to woric my way. That has 
been a struggle, because' the 
way I worked in Paris was very 
different from how people 
work here. We just have to go 
up." 

However, Manny Silverman, 
the man who rescned the 
house hom the brink of bank¬ 
ruptcy, sounds surprisingly 
buoyant “It has been one of 
the worst season’s for women’s 
retailing that any of us can 
remember and yet we have still 
done a potful of business. We 
have seen new people in here 
that we would-hever have seen 
before. Marc has also taken os 
oh a steep learning curve - it 
has been almost vertical - 
buBding up the salon more or 
less from scratch. But now we 
have a team" that Marc 
approves of in place we are 
much mote efficient and that 
'should make us more competi¬ 
tive. If WB an maintain the 
progress that we are currently 
making then T am confident 
that in about 18 mouths we 
. shall start to see a positive 
. return tm our investments.” 

The plana are the same ones 
he spelled oat to me when he 
first rescued Hartnell from the 
brink of receivership. "We did 
not go into this business just 
in order to be'couturiers,” he ' 
toild me then. "We went into it 
in. order to establish a 1 brand 
which win then hope to BCehce 









around the world, but in order 
to do that we need to be very, 
very good at couture” 

He feels that with Bohan at 
the design helm he has some¬ 
body who is good enough at 
couture to establish, a 'brand 
big enough to begin to expand. 


Next week Bohan's latest cou¬ 
ture numbers go down the 
catwalk before press and cus¬ 
tomers. Waiting in the wings, 
ready to go into some GO top 
stores, vrill be the first of 
Bohan's ready-to-wear lines for 
HartnelL 

Anybody who falls for one of 
Bohan’s couture numbers can 



expect the price to run to thou¬ 
sands but now, for a fraction of 
the price, they will be able to 
buy the samp, handwriting, the 
same Bohan look, for £500 to 
£600 for the suits and from £200 
for the dresses. What they will 
not get, of course, is the per¬ 
sonal service, the hours of 
handwork, the fittings, the lux¬ 
urious fabrics, the total exclu¬ 
sivity. The designs stem from 


A new 
lot of 
crafty 
ideas 


Left Marc Bohan 
at work at the 
Hartnell 
headquarters 
at 26, Bruton 
Street, London 


the same source, but the end 
product is made in a different 
way. 

There are those to whom 
£500 for a suit, £200 for a dress 
may still seem a lot to pay but 
bear in mind that this is no 
more than many designers 
without a couture bouse and a 
huge international following 
behind them command and 
considerably less than Chanel 
Valentino, Karl Lagerfeld and 
the like expect to get 


Sketched above by Marc Bohan are three design* from the new Hartnell 
ready-to-wear collection to be launched next week. Left to right: chiffon 
dress and Jacket in navy or black, sizes 8-18, £395. Navy and jade (or 
black and fucshia) sift and viscose suit, sizes 8-18, £450. Peach (or stone) 
short sleeved dress In wool gaberdine, £249. All from Hartnell 26 Bruton 
Street, London W1, Harvey Nichols, Kntghtabrfdge, London SW1, 
Seifrtdgos, Oxford Street, London W1, Fortnum & Mason, Plccadfliy, 
London W1, Jane of Newmarket, Cambridgeshire, Ideal Clothes of 
Stratford-upon-Avon and Jane Young of Newark, Nottinghamshire 


The first ready-to-wear 
spring/summer collection 
(three designs from which are 
sketched exclusively for us 
here by Marc Bohan) features 
some 40 different garments - 
everything from day suits, 
pantsuits, jackets, coats and 
dresses through to After Six 
and evening dresses. Deliveries 
will start next week and by the 
end of January they should be 
in a whole range of the best 
stores, including Harvey 
Nichols, Fortnum & Mason, 
Selfridges, Beale & Inman . Jen- 
ners of Edinburgh and others. 

The look is short and sassy, 
with long jackets worn over 
full or pleated skirts. Fabrics 
are very light, very floaty with 
lots of organdie and chiffon 


I 



W HTLB most of us 
associate auction 
rooms with things 
old, rare and pre- 
dons by artists and craftsmen 
long dead and buried, Bon¬ 
hams, the auction house based 
at Knightsb ridge, west London, 
has seen that there is another 
sort of saleroom market - for 
things utterly contemporary. 

Not that Bonhams has been 
alone in trying to develop this 
market. Sotheby’s and Chris¬ 
tie’s gflrh has dipped a toe into 
it - and then withdrawn hur¬ 
riedly when profits failed to 
match expectations. But Bon¬ 
hams, having developed the 
market for contemporary 
ceramics so successfully, has 
decided to persevere but to re¬ 
think its strategy. 

It has decided that the auc¬ 
tion formula, although highly 
successful when selling estab¬ 
lished names and reputations, 
does not work so well with 
contemporary furniture and 
other applied arts; the public, 
it seems, needs more time to 
look, ponder and decide. 
Instead, Bonhams win on Mon¬ 
day open a two-week selling 
exhibition, Decorative Arts 
Today, at its rooms in Montpe¬ 
lier Street, Knigbtsbridge. 

Those interested will be able 
to see (and, of course, buy) 
work designed and made by 
150 differe nt British contempo¬ 
rary designers and artists. 
Everything will be hot from 

kiln, workshop or studio. The 

foil gamut of arts and crafts 
disciplines win be on view - 
jewellery, furniture, ceramics, 
floor coverings, glass, jewel¬ 
lery, lettering, bookbinding, 
lighting, metalwork, musical 
instruments, silver, stained 
and decorative glass, wall 
hangings and wood. 

Many of the designers - 
such as Floris van den 
Broecke, Senior/Carmicbael 
(who have made a £28,000 wal¬ 
nut table for which there is an 
interested buyer already), Ron 
Arad, Fred Baier and Richard 
La Trobe Bateman - are very 
well-known in their fields. 
Most have produced pieces spe¬ 
cially for the exhibition. 

Peta Levi (its curator) has 
encouraged the designers to 
produce items that are practi¬ 
cal as well as beautiful - 
things like beds (there is a 


ost modern look 




Urovo: soft double 
ersey lop, also In 
nasses of colours, 
£19 worn here with 
rotton chinos, £39. 
.eft sandwashed 
wlU cotton shorts, 
n lots of colours, 
£25 for men, £2250 
or women 


"With rising Ugh street rents 
and staffing costs, that is the 
best way to deliver value for 
money to the customer.” 

This weekend sees the 
launch of bis collection of 

i- a y apl, dress-down clothes for 
men and women called Racing 
Green. In his splendid, full-col- 
our catalogue there are all the 
classics we have come to 
<*rp<W: - vat-dyed cotton twill 
shirts (£32), button-down 
Oxfords (£35). polo shirts (cot¬ 
ton double pique, in masses of 
colours, £19), cotton chinos 
(£39 for men and women), 
. crew-neck jumpers and so on 
through the the staples erf most 
modern wardrobes. 

Items like these used to 
come cheap but now they do 
not In one of those strange 
evolutions of attitudes, the 
modem consumer seems to 
demand more in the way of 
quality, finish and detailing 
from basics than from fancier 
gpg r. There is more snobbism 
attached to wearing the right 
pair of jeans, the Just-so polo 
neck and the real leather belt 
than there-is to party wear. 

Z am all in favour of basics, 


and wear them often myself, 
but, as the fashion industry 
makes a synchronised turn 
away from distinctive, look- 
at-me status clothing towards 
high-quality basics, is there 
not a danger of conformity? 
Can the marketplace support 
so many companies doing the 
same sort of thing, no matter 
how well they do them? 

Perhaps this is the time for 
the sartorial version of contra- 
cyclical buying. There are 
investors who sell as every-■ 
body buys, and buy when 
everyone Bells. The really 
clever designers could be those 
who, even now, are sewing the 
sequins on their glitziest, fond¬ 
est, most outrageous range 
ever. , , 

■ For a catalogue telephone 
051-707 2020, fox 051-706 8803 or 
write to Racing Green, Hetning 
Way, Liverpool X, L70 1RX. 
T.inre are open 24 hours a day, 
every day. Krantz says orders 
will be delivered within days In 
a study box with the clothes 
wrapped in Racing Green tis¬ 
sue paper. 
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and Bohan uses a lot of blue, 
every shade from navy through 
to palest aquamarine. 

Silverman, quite rightly, 
attaches enormous importance 
to this collection: “In terms of 
brand-building and of every¬ 
thing we hope eventually to do, 
ready-to-wear is absolutely 
vital” 

Amanda Verdan. fashion 
director at Harvey Nichols, is 
excited about the new range. 
"It is lovely. It is also impor¬ 
tant to us because it is an 
established brand-name which 
under Marc Bohan now has a 
fresher, more updated style. I 
can see it appealing to our 
fashion-minded customers, 
who need special occasion 
clothes to take them through 
the spring and summer 
events.” 

But there is no stopping 
Manny. A de luxe range of 
ready-to-wear at intermediate 
prices - £850 to £1,750 - and 
including everything from day- 
dresses to glamorous evening 
wDl be on sale by the end of 
January exclusively (for the 
moment) at 26 Bruton Street, 
London Wl. In the pipeline, 
already designed and just 
waiting for the autumn, is a 
range of cashmere and lamb- 
wool knitwear, all designed 
and coloured by Bohan and all 
of which work with the ready- 


to-wear collection. 

Wedding dresses have tradi¬ 
tionally been important to the 
House of Hartnell - through 
this last difficult year it is the 
British habit of making an 
effort for events such as polo. 
Ascot and weddings that has 
seen couture bouses through 
- and a line of 12 to 15 ready- 
to-wear wedding-gowns is on 
the drawing-board. 

Vogue Patterns has bought 
the rights to three of Bohan's 
last year's spring collectioa- 
Discussions about a men’s 
shirt agreement are under way, 
a range of designer ties being 
pondered. Menswear, which 
Bohan did so successfully for 
Christian Dior, is possibly next 
in line and after that, who 
knows? Perfumes, scarves, the 
possibilities are endless. In 
short, “if.” to quote Silverman 
again, “we can maintain prog¬ 
ress,” it should not be long 
before we have a complete cou¬ 
ture house. French-style, here 
in London. Everything is set to 
go - all that remains to be 
seen is whether this time 
round, with a deep recession 
still to cope with but at least 
no Gulf war and more 
Americans In town, women 
have enough “dressing-up” to 
do to need the clothes that 
Hartnell makes. A lot is resting 
on Marc Bohan's shoulders 
next week. 
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marvellous, austere four-poster 
by Paul Neil Rathkey for 
£5,700), bedside tables, dining 
tables, library steps and so on. 
It is undoubtedly a unique 
chance to see the finest con¬ 
temporary work and, perhaps, 
a chance to begin a small col¬ 
lection of your own. 

Everything on view is for 
sale and every piece is a one- 
off. Although some of the very 


Above: Metamorphosis, one 
of a pair of bedside tables in 
laminated cherry w»> cast 
ahimlnfum and pewter details 
by Nicholas Kary, £1,400 (plus 
VAT) each. 

Left etched oxidised silver 
enamel and gold leaf earrings 
by Sophie Harley, £135. 

fine pieces - such as a sliver 
tea service by Robert McEwan 
and the larger pieces of furni¬ 
ture - are expensive, there is 
plenty to buy at leas than 
£1,000. Spaited beech bowls and 
vessels by Bert Marsh start at 
£15 as does jewellery by Jane 
Adam, while Maurice Long's 
two-candle wall sconce is £90 
and some beautiful curving 
ash hanging shelves by Tran- 
non Furniture (David Colwell 
and Roy Tam) are £98. 

Styles range from simple, 
almost Shaker-like simplicity 
(the hanging shelves) to the 
wild, Memphis-like joie-de-viure 
of Sarah Greaves Stewart's fur¬ 
niture. As Feta Levi puts it 
“After all the bleak sales, haw 
cheering to see such a wealth 
of innovative but practical 
design and such superb crafts¬ 
manship.” 

The exhibition is open every 
day from January 20-29; io am 
to 5 pm weekdays and 11-4 on 
the Saturday and Sunday. 
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Only one Army 
offers 50,000 of these 
to cry on. 

\Jffere there for 16,000 little children at 864 Salvation 
Army community centres across Britain. 

V&’re there for many neglected and unloved children 
who have found refuge in our homes. We’re there for 
violently abused women at our women’s centres. 

No wonder there is something we’re always crying out 
for. Some help from your pocket. 

£10 or more will make quite a difference and anything 
you donate will be used carefully; 

For God’s sake, care. And with your help well soldier on. 

I want to help the Army and enclose my cheque/postal order made 
payable to The Solvation Army for □ £10 □ £20 □ £50 D Other 


j I would like to donate by AeaessfVitia/American Express. 

j Expiry Dale / / Acc. No. U~U-.LLL.LL1 Ij 

Please send to The Solvation Army, 101 Queen Victoria St- 
London EC4P4ER 

Or call D800 108 101 to phone a credit card donation. 
DGfe’ll be pleased to hear from you. 365 days a year, ft, 

I_—._— _ 
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MINDING YOUR OWN BUSINESS 


The hard slog of sharing 
the rural good life 

Nick Garnett looks at the inns and outs of life in North Yorkshire 


ROSEDALE Abbey, a village 
on the edge of the North York¬ 
shire moors, nestles in the 
kind of secluded valley that 
makes much of the British 
countryside so beautiful. For 
Terry and Joan Bentley, who 
bought the Mflbaru Arms hotel 
IS months ago. living there in 
the seclusion of Rosedale is a 
Joy. But it carries a penalty. 

Rosedale's relative isolation 
means there are no large popu¬ 
lation centres nearby and win¬ 
ters can be tough. “People 
have to makp a conscious deci¬ 
sion to come to Rosedale. 
There is no passing trade,” 
says Terry. ‘'One thing that 
has surprised me is the tre¬ 
mendous difference between 
peak and low seasons. The win¬ 
ter is a struggle." 

Yet, despite the Gulf war and 
recession - which combined 
to lower turnover 20 per cent 
below target in the Bentleys' 
first year at the Milburn Arms 
- they are delighted to own 
the ll-bedroom. 18th-century 
inn. "It has been more difficult 
than we expected but we are 
glad we purchased it It has a 
lot of potential The product is 
80 per cent right and all we 
need is a better general trading 
environment," says Terry. 

Until 1988, he had been inter¬ 
national sales manager for Por- 
takabin in York and then over¬ 
seas manager for Dexion, a 
materials-handling company. 


“We'd spent so much of our 
married life apart. We sat 
down one Chnstmas and 
decided we’d do something 

else." 

The couple bought a small 
hotel outside York in 1986 and. 
after a speculative offer, sold it 
at a profit the following year. 
Having been gazumped by 
£30,000 on another hotel, they 
purchased the Mfibum Arms 
in October 1990, having known 
the previous owner. 

They paid several hundred 
thousand pounds (“though 
quite a bit below half a mil¬ 
lion") for the handsome, stone- 
built hotel and six acres of 

farming land Of the purchase 
price, just 27 per cent was bor¬ 
rowed - from the Skipton 
building society. “Banks really 
are not too helpful,” says 
Terry. “We took a commercial 
loan from the building society. 
They were much more compet¬ 
itive and interested." The Bent 
leys also had £35,000 in cash 
earmarked as a trading float to 
get the new business up and 
running. 

Terry stresses the impor¬ 
tance of preparation: “People 
should not go in blind." The 
accountant he used knows the 
hotel and entertainment indus¬ 
try very welL “He picked the 
previous owner's balance sheet 
apart He was in tune with the 
issue of margins in different 
areas of the business — the 


bar. the restaurant and so on. 
Having an accomplished 
accountant is very important" 

Terry had three months' 
training in hotel manag ement 
in the 1970s. When he bought 
his first hotel four years ago, 
be took a three-month residen¬ 
tial course supported by the 
recently-disbanded Hotel and 
Ca tering Training Board. 

You cannot be prepared for 
everything, though. The reces¬ 
sion, Gulf war and a blizzard at 
the end of 1990 - which took 
out electric power for a week 
- dented trade seriously. In 
their first year to October 1991, 
the Bentleys were £80,000 adrift 
on the previous year and 20 per 
cent below their original target 
of a turnover of just under 
£400,000. The bed occupancy 
rate has been running at below 
00 per cent against the 85 per 
cent the Bentleys hope to 
achieve. “The recession has bit 
a lot harder than we thnngVii 
and we are not out of it by a 
long chalk,” says Terry. 

The hotel purchase aid come 
with certain benefits, however. 
High among them were two 
trained chefs, who were 
retained by the Bentleys. Using 
a mixture of permanent and 
ratnial staff, hotel's wTirmal 

wage bill is between £50,000 
and £80,000. Staff accommoda¬ 
tion absorbs six rooms aaitfa 
from the 11 for letting. 

The Milbum Arms a 


big play of its food. The bar 
menu includes hazelnut and 
brown rice bake, smoked 
mackerel and brandy pate, and 
shellfish and halibut hotpot. 
The five-course evening meal 
in the restaurant (tiger prawn 
tails, fillet of beef with Stilton 
sauce) arrives with a fixed 
price of £16.50. Vegetables are 
bought fresh from a local 
wholesaler, game is acquired 
from farms, and fresh fi«»h is 
delivered by van twice a week 
from Whitby. 

One other benefit was that 
the previous owner had con¬ 
verted and extended the place, 
including turning some stock 
bams into bedrooms. All let¬ 
ting rooms are doubles with 
full en-suite bathrooms; they 
are finished in such woods as 
teak and pine, 

The dining room is on two 
levels and looks out on open 
country. Although there is cen¬ 
tral heating, the Milbum ban 
three open fires fuelled by coal 
and logs. 

There is one structural prob¬ 
lem. The inn is also the village 
pub end the large, smoky bar 
with its heavily-occupied pool 
table does not offer the kind of 
venue for eating that all over¬ 
night stayers appreciate. Then, 
too, there is competition from 
the bar of the White Horse 
Farm hotel, the village’s other 
inn. So, the Bentleys are plan¬ 
ning to add a residents' bar as 
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“H has been difficult but foe potential la stfll there". Joan and Terry Bentley, owners of the Milbum Arms Hotel 


well as a conference centre. 
The Milbum’s real-ale bar is 
crucial, providing more than 40 
per cent of total turnover. Bed 
and breakfast costs £28.50 a 
person with a single occupancy 
supplement of £7.50. 

The hotel uses an advertis¬ 
ing agency and also pays 
around £ 1,000 a year to be part 
of the Consort Hotel and Way¬ 
farer Inn group. Membership of 
this chain of independent 
hotels and inns provides some 


advertising at competitive 
rates. 

Terry is hoping to tighten 
the management belt and gen¬ 
erate a small profit this year. 
This is being done partly 
through better cost controls 
and reducing food wastage by. 
for example, buying cuts of 
meat that pan be used in a 
variety of dishes. 

Such attempts at cost con¬ 
trol make the new uniform 
business rate even more gall¬ 


ing. The present rate of £3,000 
has risen to £10,000 and will 
increase steadily over the next 
few years, something against 
which the Bentleys are appeal¬ 
ing. “The uniform business 
rate is disgusting," says Terry. 
“It has ruined a lot of s mall 
businesses." 

Despite the drawbacks, the 
Milbum Arms does provide a 
reasonable living and staffing 
levels have allowed the Bent¬ 
leys to take holidays. It has 


been included In such publica¬ 
tions as the Consumers Associ¬ 
ation’s Good Hotel Guide hut 
the couple are looking -for 
something that will ge t the 
business moving a bit quicker. 

“Unless you get a Michdin 
star or an AA rosette, ft can be. 
a tong climb.” Terry says. 

The Milbum Arms SoteL Rose¬ 
dale Abbey. Pickering, North 
Yorkshire YOIS 8RA. TeL 
07515312. 


I T IS April 1991 and What Micro? mag¬ 
azine is handing out its awards for 
the year's top software packages. In 
the Professional Spreadsheet cate¬ 
gory we read that “Borland’s Quattro Pro 
2 is steadily eroding Lotus l-24*s market 
share on character-based DOS machines _. 
For those with low-end PCs and text-only 
displays, Quattro Pro 2 is now the one to 
buy and a worthy runner-up to the more 
flashy graphics-based leaders.” 

What MUrof’s award comes as no sur¬ 
prise. Since its introduction in I960, Quat¬ 
tro Pro 2 has sold more than lm and 
gained 40 industry awards world-wide. In 
1990. Infoworld magazine made it Spread¬ 
sheet Product of the Year; in 199L It was 
the Readers' Choice in Byte ma gazine . 
Naturally, with that sort of pedigree Quat¬ 
tro Pro 2 does not come cheap: £395 plus 
VAT. 

It is now September 1991 and Borland is 
pleased to announce the release of Quattro 


Computing/David Carter 

Quattro — a spreadsheet with class 


Pro Special Edition, for the home and 
small business, at £49.95. Obviously, you 
might think, at one-eigbth the price of Its 
big brother it can offs 1 only a fraction of 
the features. In the computer world, 
though, things are not always as they 
seem. In fact, Quattro Pro 2 and Quattro 
Pro SE are one and the same product 
With the quiet drop in price of Quattro 
Pro, there is now an embarrassment of 
riches in the world of cheap spreadsheets. 
The market leader has always been Lotus 
1-2-3, but its price of £295 surely looks 
unsustainable when set against £49 for 
Quattro Pro and £79 for another award¬ 


winning spreadsheet. Supercalc 5 (Itself 
drastically reduced from £395 late in 1990). 
Nor should you forget As Easy As, a “shar¬ 
eware" spreadsheet also awarded a prize 
by What Micro? and costing only £45. 

All three of these packages offer splen¬ 
did value - but which one should you 
buy? All are “Lotus-compatible" in that 
they can read and write 1-2-3 files, but 
Quattro Pro and As Easy As (hence Its 
name) go further and operate in virtually 
the same way as 1-2-3. Anyone who teams 
his spreadsheets on Quattro Pro or As 
Easy As will easily master 1-2-3, and vice- 
versa. 


Of the three, however, there is a decisive 
argument in favour of choosing Quattro 
Pro SE - its “pull-down" menu stru ct ure . 
Based on a “menu bar” which runs across 
the top of the screen, this structure rap¬ 
idly is becoming industry standard. It con¬ 
forms to CUA, the Common User Access 
style developed by IBM and adopted by 
Microsoft in its “Windows” operating sys¬ 
tem. Virtually all new packages now con¬ 
form to CUA. 

If, after buying Quattro Pro SE, you get 
a word-processing package, the chances 
are that it will look very similar and, con¬ 
sequently, will be easy to learn. By con¬ 


trast, Supercalc and As Easy As are idio¬ 
syncratic in structure; in a sense, anyone 
who rh optpqs thorn is leaving the main¬ 
stream of present day standards. The 
riinnhor for Quattro Pro is its documenta¬ 
tion. In a very sensible move. Borland has 
taken a third-party self-tea ch book from 
Sybex and re-badged it as its own manual. 
It is too long; but it cnnfanna plenty of 
tutorial material and is far more helpful 

than the rinmmgnfartlnn tumally produced 

by the software companies. 

So, not only is Quattro Pro SE a bargain 
at £49 but, within the price, it also throws 
in a self - teach book that would normally 


cost you £20. By the way, people invari¬ 
ably talk about spreadsheets as number 
crunchers. They are not They are infer- 
matron managers and, with database fea¬ 
tures, can be equally valuable for handling 
text as well as numbers. After you have 
got your bearings, make a point of going 
to chapter 14 of the manual. “Building a 
Spreadsheet Database,” which shows you 
how to set up a database of names and 
addresses, and how to sort and extract 
records. 

Conclusion : Quattro Pro 2 is a beauti¬ 
fully-crafted piece of software, state of the 
art in design but very easy to use. It frilly 
deserved its 40 industry awards when it 
was a top-of-the-range product costing 
£395. At this Special Edition price of 
£4935, it is an irresistible bargain. 

(Quattro Pro Spreadsheet Special Edi¬ 
tion is available from retailers such as. 
Dixons and Wildings, or ring Borland on 
0734321 150). 


MINDING YOUR OWN BUSINESS 


TELEVISION STUDIO AND 

raoDucnoN company 

Seeing up in Noctbwm seek* 
mbacsted static psnies to piitidpsia 
intherattxv. Aie yoo imcrauail 
Icneauc riiKii 
MfcAwttm, 
Gnavoaor House, Gaonenar Street, 
Manchester Ml 4JK 

CMJFORMA FACTORY CLOSE OUT. Enough 
Inventory la open New or total restock 
Spoioeeu SHOP 9000 Cycle & Cross 
Training clotting Hen*. Wortti Cycle logos 
Possible S120k reloll SeOk wtKMesale. 
531.000 tunk vnre transfer or coal). Weekly 
offera of tocti itmna w Macntnery. large lot 
Close Outs ICW-Fb« 12131 322 4475 WSJ 

READERS ARE RECO HU SIDED 
TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMHrTWENTS 


FOR SALE 
TYademarked 
GRP Product 

Sold to Pharmaceutical, 
Food and Industrial 
Markets. 

Package includes all 

and marketing expertise. 
Development costs 
£1 50.000 + 
OFFERS 
Fax 0424721314 


_ BUSINESSES FOB SALE _ 

COMPUTER HARDWARE BUSINESS 

Small, profitable manufacturer of computer terminals and 
pc-based products for the distributive trades. 

Would be of interest to electronics manufacturers or to 
systems/software houses which are active in this field. 

Apart from outright sale, any merger or joint venture proposals will 
be considered. 

Ptean write ta Box HM47, Fkaadal Ttasca, 

One Souttrwaric Bridge, London SE19BL 

Paal James Goddard l/a Gkmop Maura ’™ 

(Trading wider VnlnnUxy Anagram) 

**hI individual 

GLOSSOr, DERBYSHIRE 

Haulage Contractor and Mow Vehicle Engineering and Breakdown Recover y 
Operation. Tnm in races* of £1 JXXfoOO p*. fins Vatan Added Tax 

AH Enquiries: G-A.M. Simmeods Esq. FJF.A. A.CEA.. Supervisor Under *n 
individual Voluntary Atta i gBCB l. Smnnoods A Company, 4 —*t wh n nod 
I nso lvency Pnctmoocn. Crown House, 217 HigherHiDgitc, 

StocApoH. Qvahhri SKI 3RB 

DORSET COUNTRY TOWN 1 

Pnyaatoi/rcpara *oufl>»t to tAc ov e r racccra fal na»a bottom in leas ehol d 
p i emim rfS | W1[lm ft with ample [mWefl. Existing turnover £575,000 C grass 
margin weeding 22% giving good income to working manager. Cow of ingoing in 
region of £100.000 including fixture* and Sit ings of £10,000. L ra a r teams 
negotiable M ran of £25 ,000 per cnam. 

Bank reference required. 

Write Bo* No. H9471 Faunciri Times. One Souhwstfc Bridge, 

London SEt 9HL 


THE 

BUSINESS 

SECTION 

appears Every 
Tuesday & Saturday. 
Please contact 
Melanie Miies on 
071-873 3308 
or write to her at 
The Financial Times, 
One Southwark 
Bridge, 

London SE1 9HL. 


ESTABLISHED 

AND 

SUCCESSFUL 

Trout farm in Gioucesterabirr. 
Commercial and Private re¬ 
stocking. Excellent outlets and 
tiommunkalrain. Troul ponds. 2 
collages. Mill and Hatchery. 
Planning potential. 34 acres. 

Butler Sherboru 
0993 822325. 


EMPLOYMENT 

AGENCY 

FOR SALE - S.W. Herts/ 
High St. posu. esiab. 10 years 
- solid blue chip dient base - 
owner retiring - £75,000 

Boh H9476, Finndal Times. One 
Southwark Bridge. London SCI 9HL 

MOTORS 


SAAB IN WAfflncmMRE attar tte firft range 
« now Sates and pfOtmMy tin taigas! 
setaeOon nl superior usad Sates (it tts 
UbflandE. Lima Oarage Lid. Royal Leam¬ 
ington Spa Ur Taylor Tat 0920 423221 


BUSINESS 

SERVICES 

MORE THAN 60 LANGUAGES 
Ouxcnndiflg Kkcthn of Irnguagcs - 
Beginners, Intermediate and Advanced 


BUSINESS SOFTWARE 

7a aterdu in Out tecBan pleat* lelrph o me 971-407 S7S2 or wriu 1 » Domdale Uorgam a 
tea Plmmtial 7hma, Ota* Sowtkwari Bridge, Lem d ma SSI 9HL mrFmr: 0/1-073 3M5 


ARABIC 

BULGARIAN 

CHINESE 

CZECH 

ENGLISH (far taa%M» 

FRENCH 

GERMAN 

HINDI 

HUNGARIAN 

ITALIAN 

JAPANESE 

KOREAN 


LITHUANIAN 

PERSIAN 

POLBH 

PORTUGUESE 

RUSSIAN 

SPANISH 

SWAHRJ 

TAGALOG 

THAI 

TURKISH 

URDU 


Ate feraor fine cadatpa than An stetass 
boknr: ALSO: Brfntwtitwwl V«fco* bam 
Sum Video AUDKMTJRUM, Drj*07.2- 
6 teeeew Mew*. Lradra W» 2HH, bated 
Tot 071-366 2201, fee 011-206 2SM 


YOUR OFFICE M LONDON From 70p a rfjry 
Accem/TM AnaTTWFax/Mali Bo* etc. 
ONca Box. Tot 071 438 0786. Pa* 071 580 
8728 


AUCTIONS 


NEXT AUCTION 

of life assurance policies for 
invest m ent will be held on 

Thursday 23 Jarnary 

Telephone 

HJE. Foster & Cranfield 
071-608 194-1 for catalogue 
A Member of RMBRA 


PERSONAL 


"■““T 




Medhiac 


■Tests reported 
in The Lartcef. 

National Press. ■'T"~ 

TV and BBC TSmZSl 

radio, lop 8* 

placing by Good | nM| fyTL. 
Hovaohaaping Wk3l||UpB 
Institute. 

■ Absolute dust a 

retention. 

H A variable VAT-free 
lor effective rolef of asthma, 
eczema, rHnife and other dust 
aaiahhte condWo na . 

■Syr. guarantee. Service free. 
Inform ati onpac*. test reacted price list 
Teh 0025 539401 C24hri or writs to 
MEDIVAC l FT 11/1 LFRCEPOn 
WILUSUM CHE8MRESK9SYE. 


COMPUTER AIDED 
SALES £ MARKETING 

Breakthrough, a comprehensive ulea 
S marketing productivity system. Han- 
<Ma, coracta. prospects. cBena, deal- 
era products A i n rMa Produces form 
letters, mailshots, sales action lists. 
Report generator Included. Manege 
sources, campaigns, costing, raapon i a 
evaluation. noMa, te lephone scrips A 
much morel DEMO DISC svaAable 
SOCE1, FREEPOST, Londos NIC 1BR 

m. an-ae-rae 

FAX 001-386-3482 


ASTRONOMICS BEATS 
THE FTSE BY 9 TO 1. 

Thai was tto 10»t result Astronomies 
correctly forecast ail tto major highi 
end lows a year In advanee. 1992 edi¬ 
tion cut now. Upgrades avsttoMe tor 
previous subscribers. Handbook CSS 
r orec as wr software E1S9 


97 East* tas t e tt sia y hT17 ten 
Tat 9373 742929 Fes: 8372 741439. 


UaiversaJ options. Strap, 

Yield and Zero- cat v e Add-ins 
Additional spreadsheet functions tor 
Capital Market Professionals using 
Lotus l-M (r2,r3j and Excel ir2/3 tor 
Wlnckms, OS/2, Mae). Euo p aan and 
American tytie options end warrants on 
bonds, ccramodfttas, currencies, futures 
and shares handled Accurate porifoto 
semWvtHes. 

Plica 049 to <399, Free 20 day Wat 

FUWRdal Cy s t.. 

2 London VH Batatas. BOM SFP. 
fat: 971 921 4200. Parc 071 Stt 2714 


TEMPLATES FOR 
SPREADSHEETS 

Professionally created templates lor 
new userato savehauraot attart. Cash- 
How. solas forecasts, company 
ac counts, fried assets, personnel plus a 
proper working cashtuuk . Fun use at 
features lor only CS6 + VAT. 

CoM MW 459890 or 
eWkrtndmlo 

CREAT IVE FINANCIAL SOLUTIONS 
FREEPOST 72 Croatia Gotanencfteetor 
KerabtgdM Cameo PCM 8BFL 


SOFTWARE 

AT 

WORE 

Hie Financial Times 
Software and 
L T. supplement, 
will be next published 
on 11th March 1992. 

For advertising 
information 
Gall: 

Simon Enefer 
on 071-873 4083 


FINANCIAL TIMES 

fu*e»i * tuKNiit alniwni 


APPLIED BUSINESS 
PLAN 

for Accotmtaots/Managefs 

Produces Integrated PAL AlC. Balance 
Shear and Cash Flow by montfVyaar 
plus schedules SAVES 100s of hours re 
budgets ratting capital and Dtainass 
oontroL Versions tor Lotus T23. Super¬ 
calc and EjbsI Superb manual. 

Priea nsaoo + vat 
tale pack Item 0229 227982 
APPLR3J BUS8C8S SOFTWARE LTD 
O es a a Areas H o u se. Chwtoas 8L 
Bata. Avon 8A1 3NE 
Fee (0223) 211382 


DATA INPUT FROM 
FORMS AND DOCU¬ 
MENTS 

ALEX-TORM software speeds up data 
entry bom tomw at all sorb : market 
surveys, mail order, share app li c a tions, 
invoices, sax Reads prim, typewriting 
and acMwun automatically: In ip rov es 
COtrytyping <ti handwriting by presenting 
material on screen. From Cl5,000. 
Contact Paid OezaL A L Systems, 
Voysey ttoasa. London W4 4PT. 

Taft 081 742 1957, Ftac 0*1 994 <40. 


BANKING SYSTEMS 

■Technically advanced" 

User friendly’ 

"Denvered on time" 

"To spectncation- 
■WWiln budget" 

One of the three largest bulkting 

sodeflea' comments. 

Multi Currency 
Misti Lingual 

doftn Ofwend, Cenftel O eftN aiu 


HOME-STUDY COURSE 
eb Technical Analysis 

only £23.00 * VAT 

Leem charting tachnlquaa In 10 assy 
lessons. Practice what you'vs laamt on 
the free Technical Analysis program 
supplied with ■live' up-to-date data. 
Print cherts as well. 


BUSINESS PLAN on 
LOTUS 123 

Save 200 hours at programming truatre- 
tkm with 'MBA Business Plan Vi- 
Three plans - manufacturing, trettng 
and profession*] services. 5,000 users 
m « enntriee on Lotus, EacoL Super. 
calc 5. Pr ice C1BS D0 phis VAT, 

For tree intonnadon pack oontad 
Adayftan Systsma, 

12 QnHk Qeerga Street. 

Bristol BS1 BRIL 

Taft 0272 ZIOeSR Fas 0272 ZZ774S. 


PAPERLESS TRADING 
TODAY 

ATLAS EDI Is a low Coal product 
designed to get you into paperless trad¬ 
ing on all ihe networks quickly and 
stmoty. Available tor PCe. UNIX and 
VAX en ri fu n iiieuta. 

Itar a taee Uonaataai peek oa 
Etacftmtie Deto tatoRlttige rad 
a demo dtok cf ATLAS EH, 
ad Tstosmen aa 0270-790739. 


IMPROVE YOUR TRAD¬ 
ING PROFITS 

Enhanced PRICE TRACKER VI to a a 
awnprehCnerre technical snolyata salt- 
ware package, « a price to sell the 
Private ftnecior. Over sOO dally priea 
hbiorles available In any (ormAL A 
FREE teletext software inierfBce. 
togattiar wiin receiver card, provides a 
last, reliable method for maintaining 
your data. 

Buebeny Data Ltd. 

97 Hoppers Road. London N21 3LP, 

Tsfc 091-999 1219. Faxm-447 9429. 


DECISION TRACK 
FOR WINDOWS 3 

Advanced IntultNe decision export tor 
1992 ewcudvae. 

Dels Modes - crisis management - 
sales - msrfvsang - Investment - {Den¬ 
ning - strategy - flmlna - risk • recruit¬ 
ment. Extremely usar friendly, 
rise + vat 

Pro theft ■v s ftsM s 

Too M an age m ent hetraatieoal 

Tam H opes. I Ragsl Lana, 

Loatisn NW1 7IH. 

Tab cn-at* 22SA. Ftac on-3*4 isos. 


TECHNICAL ANALYSIS 
TRAINING COURSES 

Direct, practical training which can be 
imtiaretnod and apfDlod quickly Cover¬ 
ing aubfeeta not fmmd in the tmdtioote, 
we reveal wMch signals are renable 
and which are noL THE COURSE 
MATERIAL IS SIMPLE BUT POWERFUL 
and will be of vsbra tor uaare and non- 
usera ot Synergy products. 

Call 981 4211099 tor rt s t ail. 


SHARETEXT 
FOR WINDOWS 3 

A new Teletext merkal scanner which 
funs ai the same lima aa your word 
processor, spread sheet etc. Features 
Waring by profit PE. efc. Sector break¬ 
down (new FT sectors). Price alarms. 
Movers. Soitlng, Automatic new* gath¬ 
ering, Graphs. Pontoons etc. 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

with multicurrency nominal, sales amt 
ourttiase ledgers and cash books; imd- 
a-company capability, mutoriingual doc- 

umem production; simple hrstaksbon: 
eaay to use. puaitty training and sup-, 
port powerful report generator data- 
^ epreadsheer ana wpro-procaeear 
intertaces. Join our aatiahed dient 
base. 

FCCS United, Phone: 071 809 2099, 


1-2-3- TAKEOVER 

Analyse the financial health at any 
company. Oemonsmts la commercial 
Bird financial strengths. Develop en 
acqirttWon/pton. Price COT (Includes 
VATL iBM/eompatiMes. Clear manual. 
Ptak BlteT 30 days money-toe*, guaran- 

PUKSOU. niBUSWNQ UHtTED, 

THE VANGUARD SUITE, 

BROADCASTING house. 
WDOLE8BROUOH. Ttil SJA. 

Tel (0942) 230*77. 

Fax f0*42> 24E540. 


WALLSTREET 

ftwt bitogratod tetetext updating ey»- 
tom.- Automatic free intro-day gnn 

p5ntato B :.S2? f ct,a ? l "°- Ttiat-time 
Pinttoito vatoatierwprtjnnan^ . ^ 

Bold. WALLiincci a dqtobeM - man- 
f90to unllmttad number ot iharea/Den- 
toiioi. Sonalbie-price at easo+ vai 
todude e hart hrere te pc plus 2 yoom 
fWtcMs ntstory 
Cai or Faa B99 MWMl 


SYNERGY SOFTWARE 
THE COMPLETE PACK¬ 
AGE 

Techni cal analysis, market scanning, 
porowio mgt. lundamenial analysis, 
oprimlsatton, trd options evaluation, 
diannel anafyala, updating services' 
NBtorie* end new ftolnlng 
Fur ALL your Invasftnsnt soltwara 
”P MB orotoaslonata - 3TN- 
ERGY SOFTWARE Our advisory ser- 
vtea is tree and with WOO mere m 45 
countries wa v# helped the smallesa 
imeotor io tte largest Institution, 

LutOe 0592 424292 
i ti B fi aattr an ere ton 


Write a letter 
to your wife 


MY WIFE and I own our house 
as joint tenants, under a deed 
of gift set up when we were 
married. As we get older, it 
will become more advanta¬ 
geous to own tiie prop er t y as 
tenants-in-common. 

Do we need to get a solicitor 
to draw up formal deeds to 
alter the method of ownership 
or will a simple statement, 
suitably witnessed, be suffi¬ 
cient? 

Do I need to lodge such a 
statement with the Reg¬ 
istry, and with the building 
society which holds toe deeds 
as security for toe mortgage? 

■ You do not need a wit¬ 
nessed document, or a solici¬ 
tor. One of you should write a 
tetter to the other stating “I 
hereby give you notice of sev¬ 
erance of the Joint tenancy 
under which we hold the prop¬ 
erty (description) to the intent 
that we shall henceforth hold 
that property on trust for our¬ 
selves as tenants in common in 
equity". You should apply to 
the Land Registry to enter a 
restriction to reflect thin sup¬ 
plying a photocopy of the let¬ 
ter. It is wise for the recipient 
to sign an acknowledgement of 
receipt of the letter. 

Homework on 
bouse rental 

are Tm krr any publications 
which may guide me through 

toe methods and pitfoUs of let¬ 
ting a house on a short term 
lease until the property mar¬ 
ket improves? * 

^ u consumers’ Associa- 
bon Which? guide to Buying. 
Owning and Selling a Flat may 
be of assistance. The Law Soci¬ 
ety produces short guide leaf¬ 
lets. However, it would be wise 
to consult a solicitor if you are 
going to effect a lease of the 
property but need to ensure 
™^s«ionatlbe e ndof 

Double investor 
protection 

LflS2 ERST ^ Jn> U » 

S0Ciety failed, the 
pr £ tectlon scheme 
would reimburse the first eo 

deposits 

My wife and I h^yp ■ iai^i 

SSj ocle ' y ^ 

sortety were to faiL would 
we each be eligible^to™SS! 

separate accounts? 

tire Joint account is noTheid 



Wo tags! raapooabOty can be accegtati 
for tto Financial Tina* tor m* annrere 
ff/van Ai VMM coftMM. AB JnguMoa toW 
te amwftreti for mot •• aeon w poaatata. 


material whether there are tv 
separate accounts or one jot 
account held for the tv 
account holders beneficially. 

Costs of 
equities 

INVESTORS regularly net 
to establish acquisition cos 
of their equity holdings fr 
es tima t in g capital gaintt. Whf 

mrlnmi —* -i __ 


issues and warrants e 
involved, this can be ad 
and time-consuming px 
Are there any referenct 
list and update this in 
tion on a regular basis? 

■ In a local library, 1< 
either the ExteJ Capital 
Iter Service published bj 
Financial Ltd or 5 
Adjusted 31.3.82 Bast 
Pnces published by Di 
Bystreet Internationa 
cost of both services out 
out Of the reach of mg 
vate investors. 

A prized 
inheritance 

YEARS ago “y wife’s 
nought premium bond 

SS} three eft] 

with their agreemen 
Jrads were replaced b 
wart “ in my name, to a 

S“ h * r woai4 

Now we see that a win 

Can^th? £ 

umi the bonds, or re 

“■rtstaJoInTnaSal 

tato a trust to benefit on 
*“*“ * 

alfeady held on trust ft 
tifree children as loint i 

siyaiwasi 
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*0T-MANY people would hare 
tin' winemaking confidence to 
launch their new dry white 
Immediately after serving Krug 
B55 champagne. 

CcBW to think of ft, not many 
nowadays -bare the financial 
needalto open even one magnum of Krug, 
let alone the six or so that preceded the 
lunchtime launch, of Blanc de Lynch* 
Baf&s- But then hs patron, Jean-Michel 
Cases; is in an exceptional position. 

Hefa'one of the few Bordeaux growers 
who has been' gaining 'rather than losing 
control: afwhat he produces and - possi- 
hlyjhatiks to his early working life m the 
US -^d&one of a handful who seem part of 
aworixF larger than Bordeaux. He took 
averTth* family properties, notably 
Oi^aXLVljynch-&ges l the Pauillac fifth 
growth widely regarded as a second, back 
in.MTS, when.be was in his 30s and has 
n p^B jyrra-tfaat ft has more than kept pace 
■gritty yiflring wine quality since then. 

Btft-nowadays much of his time is 
In :d$uiJteg the strikingly ambitious wine 
intetestfTra the' French insurance group 
A&WbuSt np by his old classmate Claude 
Bebear.' Across the road from Chateaux 

Tjttm tr -flywi Pinhnn .T.nianii p, the PaufllaC 
second growth Ch&teau PJchon-Longuev- 
ille has-been rapidly transformed from 
dangerously derelict to dangerously deca¬ 
dent (the only place where I have climbed 
a little set of wooden steps into a canopied 
bath - and was rather surprised not to 
finds raft of nymphs there offering to 
scrub my track). The luxurious ch&teau 
h afidirig is still surrounded by a sea of 
mod. from which bulldozers and cranes are 
attem pt i ng to create the reality of Cases’ 
decidedly un-Mddocain. vision of a winery 
and visitors’.centre. 

The interior decorators have moved 
down the road to-Margaux’s Ch&teau Can- 
tenac-Bfown, 'another property that AXA 
is in the process of restoring to 
its former glory (although this one was 
cleverly bought Just after its vat room had 
been entirely modernised). As well as Bur¬ 
gundy's Clos de l’Arlot and a clutch of 
Bordeaux second wines, AXA controls 
Chateaux Franc-Mayne in St Emfiion. Pet¬ 


it-Village in Pomerol and, scarcely worth 
mentioning, the “bourgeois" Pibran in 
Pa uillac . more convenient than most from 
the point of view of Gazes’ own family 
domain 

That this domain exists at all in Bor¬ 
deaux’s keenly stratified society is some¬ 
thing of a miracle. Cazes’ great-grandfa¬ 
ther was a montagnol. an itinerant 
agricultural worker from one of the poor¬ 
est parts of the Pyrenees who set up an 
early sort of youth opportunities pro¬ 
ne in Pauillac for the lads back 


His son, Jean-Charles, did well enough 
to acquire Lynch-Bages in 1933 (although 
none of today’s glamour attached to the 
wine business then) and he then ran it for 
40 years. Jean-MIchel’s father Andre, still 
very much a presence at Lynch-Bages, ran 

Jancis Robinson tries an 
unusual new white wine 
from the heart of 
Bordeaux 


the local coop and was Pauillac's insur¬ 
ance broker. 

The evening after his new white’s debut, 
Jean-Michel Cazes was particularly 
relaxed. Flaying with a glass of Roederer 
Cristal this time, he gazed into one of 
three scented wood fires that had been lit 
to give the whits sbril of Chateau Canten- 
ac-Brown that lived-in feeling and 
reflected: “1 remember my great-grandfa¬ 
ther. He wore Khpepukin and hardly spoke 
French. The Mddoc has always been colon¬ 
ised by outsiders; it has no history of its 
own." 

But hang on a minute. The wines of the 
Medoc are supposed to be red, aren’t they? 
Well only up to a point Some white grapes 
have always been grown in among the 
more famous red ones, or more accurately 
ink-blue ones, of Bordeaux's northern out¬ 
crop of the most famous names in the 
wine world. 

Historically they were either thrown in 


with the red and their existence barely 
recognised or, like those inherited at 
Lynch-Bages, they were made into white 
wine for the personal consumption of 
those who grew them. More recently, how¬ 
ever, the odd white wine has been sent 
forth Into the world to make a statement 

Those of Chateau Loudenne (Grand- 
Met‘s isolated wine investment in the 
outer reaches of the Medoc) and Chateau 
Talbot (called CaiEou Blanc) are designed 
to demonstrate the white wine makin g 
expertise of the international companies 
that own them. When the Mentzelopoolos 
family took over Chateau Margaux in the 
late 1970s it deliberately relaunched the 
domain's white rarity Pavilion Blanc as an 
early signal of its honourable intentions 
for this world-famous red wine property. 

Blanc de Lynch-Bages is simply the lat¬ 
est salvo from the man who has the most 
impressive range of artillery In Bordeaux. 
Hi» increasingly hard worked adjutant is 
winemaker Daniel LLose. Like Cazes, be 
has roots in the Pyrenees, having been 
brought up in Banyuls. He has made some 
great red wines, apparently the princess 
who kissed the once frog-like wines of 
Pichon-Longueville and Cantenac-Brown. 
At Lynch-Bages the 1988, 1985, 1988 and 
1986 were all stunning in a blind vertical 
tasting for which the Krug 1955 was the 
reward. 

But, having once done a stage in white 
wine country near Bergerac, Llose was 
keen to show what he could do with white 
grapes. Eleven acres of vineyard that did 
not qualify for the Pauillac appellation 
were accordingly planted in 1987 with 
equal portions of Sauvignon, Semillon - 
“because ft ages well" - and almost 20 per 
cent of the traditional Bordelais white 
Muscadelle. The result is 1800 cases of 1990 
Blanc de Lynch-Bages, a perfectly compe¬ 
tent oak-fermented white that reflects cur¬ 
rent fashion and the men behind it consid¬ 
erably more than its Mddoc roots. A 
useful, if rather expensive, first course 
wine for a Medoc dinner. 

■ Blanc de Lynch Bages 1990 was allo¬ 
cated to four UK merchants and is still 
available at £16.50 from Comey & Barrow 
of London ECL TeL 071-251-405L 



waving AXA's magic wand at a Lynch-Bages 



AST WEkK I made out that 
roast meat was de rigueur 
.for Sunday lunch. Correc¬ 
tion. A joint was and is the 
first choice hut there are other 
options well worth consideration. 

I .have a personal love of boiled 

meats such as gammon, rihlnlran pot 
au feu, sflverside and leg of lamb (or, 
better stiH, mutton) served with a 
fennel, onion, or caper sauce. 

Another dish that allows the cook 
to treat Sunday pretty much as a 
day of rest is braised oxtaiL This has 
to be cooked in advance in order to. 
shrug off surplus fat 
Few meats are more, lip-smack- 
ingly sticky and satisfying on a cold 
winter’s day. and to eat such a dish 
now will please twice over those 
who like to keep abreast of the latest 
culinary trends,-for oxtail is very 
much a meet of the moment. Old 
fashioned is high fashion in 1992. 

BRAISED OXTAIL 
(serves $ or more) 

The dumplings and prunes are 
optional extras here but I think it is 
a mistake to leave out the prunes as 


Cookery/Philippa Davenport 

Old-fashioned is high fashion 


their spicy liquor makes a fine con¬ 
tribution to the gravy, and the fruits 
themselves are easy to avoid hy 
those who dfaUkp them. 

For the basic braise: at least 4 lb 
Of oxtail, cut into 2 in lengths (I use 
2 whole large oxtail or the meaty 
parts.from 3 smaller ones, saving 
tiie bony ends for soup-making); I 
onion; 2 celery stalks; 2 carrots; the 
juice of an orange; a glass of port; 1 
pt beef stock or consomme; a bou¬ 
quet garni; a spoonful of olive oil; 1 
ox flour; a little chopped parsley. 

For the spiced prunes: 6 oz large 
prunes; % pt tea; 5 tablespoons port; 
the peel of a large orange, thinly 
shaved in long curls (the skin of the 
fruit whose juice Is used in the basic 
braise); 1 bay leaf; 4 inches cinna¬ 
mon stick, 5 cloves and 5 allspice 


berries, all bruised. 

For the dumplings: Y» Jb whole¬ 
meal flour mrrad with 1 teaspoon 
baking powder; a great deal of 
freshly grated nutmeg, coarsely 
ground black pepper and salt; 1 oz 
butter; 2 eggs. 

First prepare the prunes as they 
will benefit from several days soak¬ 
ing. Measure the tea and port into a 
small saucepan. Add the orange 
peel, bay, cinnamon, doves and all¬ 
spice. Bring slowly to a rolling boiL 
Away from the beat, add the prunes. 
Cover and set aside in a cold place 
until needed. 

A day before yon Nan to serve it, 
trim all visible fat from the oxtafl. 
Dust the meat with flour and brown 
it all over in a little hot oil in a large 
heavy-based flameproof casserole. 


Chop the onion, celery and 
carrots. Add them to the pot, 
p ushin g them down between the 
pieces of meat Sprinkle on the rest 
of the flour, pour on the liquids and 
bring to simmering point, stirring 
occasionally. 

When the liquid is simmering 
steadily, add the bouquet garni, 
some salt and pepper. Cover tightly, 
if necessary laying a sheet of 
greaseproof paper between the pot 
and its lid to make a good fit 

Put the casserole into an oven 
heated to 3WTF (150*0 gas mark 2 
and cook for l hour. Turn the pieces 
of oxtail over in the gravy, reduce 
oven temperature to 275'F (140*C) 
gas mark 1 and cook for 2 hours 
more. 

Tom the meat again, switch off 


the oven and let the casserole rest in 
the residue heat for 1 hour. Then 
chill overnight. 

Next day lift off and discard the 
surface fat Place the casserole over 
a low flame and heat until the 
beautifully jellied gravy has 
liquified. 

Remove and discard the bouquet 
garni, lift out the pieces of oxtail and 
reserve them, then whizz the 
remaining contents of the casserole 
in a food processor to puree the 
vegetables and so thicken the gravy 
a little. Return the gravy to the 
casserole. 

Set the swollen prunes aside on a 
plate, discard their flavourings and 
fast-boil their liquor until reduced to 
a few sticky and well spiced 
spoonfuls. Stir this into the 


gravy and return the oxtail to the 
casserole. 

Cover and reheat gently in a low 
oven for about one hour or until the 
meat is very hot and meltingly 
tender. Turn or baste the oxtail 
nwamnrmny during this time. 

Fifteen minutes or so before 
serving, check the gravy for 
seasoning, add the swollen prunes to 
the pot, pushing them well down 
into the liquid, and make the 
dumplings. 

For the dumplings, season the 
flour mixture lavishly and rub in the 
butter (these tasks can be done a day 
ahead). Then add the beaten eggs 
and mix until smooth. Shape with 
teaspoons into about 3 dozen baby 
dumplings. Drop each one as 
prepared into a shallow pan of 
barely simmering salted water and 
poach for 8-10 minutes, flipping them 
over at half time. 

Drain the dumplings well, scatter 
them over the oxtail and sprinkle 
with paisley. Serve with a dish of 
floury potatoes, and cabbage, carrots 
or an undressed bitter leafy green 
salad. 




I HE CELTS generally 
are not noted for their 
1 ability In the kitchen. 
With the possible 
exception of Brittany, the one 
region of France I do not know 
wdL no one would travel to a 
Cattle region for thB food. In all 
bat a few well-charted restau¬ 
rants, Ireland Is a gastronomic 
nightmare; Scotland has a few 
more good tables, but tills new 
wisdom has not filtered down 
to the housewife or house¬ 
keeper; and then there is 
Wales.--. ... . 

Wales leaks and laver bread, 
lamb (with terrible mint 
sauce), cockles and sewin 
(salmon trout), and hearty teas 
of bam brtihi tarts and scones. 
-.One thing which all the 
Celtic regions , have in common 
is access-to - excellent raw 
ingredients. Whies is no exceo- 
tiom thelambs-graze on partic¬ 
ularly ri%; verdant pastures 
and the same grass -provides 
the cream far Welsh cheeses. 
The coast is riotjtist a source 
for cockles andJaver bread - 
Wales also-roSers lobsters,, 
crabs and 7 oysters as well as 
fish. Its fertile market gardens 
grow goofffttritand vegetables. 

This is how the marketing 
organisation, A Taste Of Wafas, 
would like us to see th&princt 
pality: -good-local ingredients 
to be combined whatever way 
you wUL Traditions largely are 
played down. Wales certainty 
has •&. culinary-past, smb^ss 
the com/ lamb stew (which 
turns cut’to be a close cousin 
of its Irish , counterpart) or the 
uow rare Carmarthen ham; or 
faggots, even. -One -notably 
Welsh-practice, bom of pov- 
erty, is the.replacement of 
meat .by. cheese,, as in Welsh 
r^)bftto)trareMt,tHitan auc¬ 
tion to the fact. that the 
Welshman-had to con te nt him- 

self with si bogus bunny). Gla¬ 
morgan sausages are. another 
meatless dish, 

Providing you select well, 
you may eat well in Wales at 
virtually, any-level. On a recent 
visit I was Introduced to Mead- 



My turn to main the tea: Ann TaruscMo at the Walnut Tree near Abergavenny 


wen Stephens, a Breconshire 
farmer’s wife who takes her 
cake-making talents all over 
the world to promote Welsh 
tourism. She rents out three 
rooms in her farmhouse in the 
Black Mountains and sends her 
“guests'* home well-nourished 
on plain Welsh cooking. 

Teas and puddings clearly 
are what she enjoys most, and 
it was she who explained to me 
that a Welsh “tart" was, in 
fact, a flattened pie - presum¬ 
ably a corruption of the French 
tourte. (Tel; 0814-711340). 

A local pub with decent food 
■ is. the Griffin at Ltyswen, in 
the - beautiful Wye Valley 
(0874-754-241). I visited the Gnf- 
:fin at lunchtime and was able 
to Choose from an adventurous 
menu which included dishes 
such as jugged hare for £8J50- 
A lack of selection when it 
name to Welsh beer absolved 
me of my responsibility to 
drink Welsh (why no Brains?). 
I had a pint of Murphy’s Irish 
stout instead. 

Not far from the Griffin is 
the Lake Country House Hotel, 
in Llangammarch Wells 
(05912-202), owned by Pierre 
and Jan Mftsud. The Lake is as 
lovely an hotd as any X know 
in Britain with 50 acres of val¬ 
ley, stream, and lake in a par- 
ticulariy secluded part of the 
count r ys ide. The kitchen, how¬ 
ever, could do with a mite 


more attention to detail. 
Dishes tend to be over-elabo¬ 
rate while sauces lack concen¬ 
tration. Deficiencies in the 
cooking are to a degree offset 
by the compendious wine list 

It is accepted generally that 
the Walnut Tree Ion in Llan- 
dewi Skirrid, near Abergav¬ 
enny, is the best restaurant in 
Wales. Given its many acco- 

Giles MacDonogh 
visits the 
Taruschios in 
their Welsh eyrie 

lfldgfl (including being cookery 
writer Elizabeth David’s 
favourite), the informality of 
the place comes as a surprise, 
ft Is, as its chef Franco Tarus- 
chio says, a pub; but the best 
sort of pub, for all that 

There is a busy bar, a “bis¬ 
tro" and a restaurant; but the 
restaurant is deeply informal 
and the menu is the same in 
all three places. Most of the 
clients are local, due no doubt 
to the enormous warmth 
exuded by Franco and his wife, 
Ann, and their success in fit¬ 
ting into this remote commu¬ 
nity. 

Franco’s food is not exactly 
Welsh, bnt It does contain 


Welsh elements. The amuse- 
gueules, for example, are deep- 
fried laver bread, Glamorgan 
sausages and uttip fish cakes. 
The latter betray a slight Thai 
influence; a tribute, perhaps, to 
Ann and Franco’s adopted 
daughter. 

Another Welsh dish is Lady 
Hanover’s salt duck which Is 
served in rare, juicy strips with 
damsons. Franco is happiest 
using Welsh ingredients to rec¬ 
reate the food of his native cen¬ 
tral Italy, such as his papar- 
deile with hare sauce. It Is not 
exactly a sauce, as the pasta 
comes with large chunks of 
hare in a sauce on top of par- 
migiano-reggiano. 

At this time of year, game 
plays a major role in menus at 
the Walnut Tree: main courses 
included some perfectly-cooked 
local venison fillet and par¬ 
tridge with lentils and celeriac. 

The portions are huge and 
that goes for the puddings, too. 
Somehow, Franco contrived to 
serve me three: a wonderful 
Christmas pudding ice (by far 
the best of the three I have had 
this year); a sticky toffee pud¬ 
ding; and a mince pie wrapped 
in thin pastry leaves. The Wal¬ 
nut Tree also has an exem¬ 
plary wine list. 

ft is touchingly ironic that 
an Italian should make Wales 
worth the visit. But do not 
expect to pay under 235 a head. 


Chalet girls who aim 
for a touch of class 


N ever having been 
on a skiing holiday, 
1 must confess to a 
jaundiced view of 
what it must be like: too much 
organised exercise, garish col¬ 
ours ruining an otherwise 
sleek white landscape, and that 
thing they call aprds-ski - 
over-excited people telling bor¬ 
ing stories about their tri¬ 
umphs and disasters on the 
piste over cups of mulled wine 
and plates of nasty food. 

The food is a big consider¬ 
ation. On chalet holidays, this 
is the responsibility of “chalet 
girls", a genus which gives rise 
to many jokes but which is, to 
the best of my knowledge, 
meant to cook and keep house 
for the skiing parties. 

Given the usual age, sex and 
social class of chalet girls, I 
would have assumed that the 
food they cooked would resem¬ 
ble the sort of thing prepared 
by well brought up girls in the 
West End of London: fish 
cakes, fish pie, shepherds' pie 
and, if you are really unlucky, 
overcooked roasts. Everything 
ineffably English, and boring 
to boot 

My eyes, however, have been 
opened - not to skiing, I 
should make dear, but to the 
culinary abilities of chalet staff 
- by attending a training 
course at Qmbremant, a Miche- 
lin-starred hotel and restau¬ 
rant on the shores of lac du 
Bourget near Chaubery. 

All the chalet persons (there 


was one boy) had been engaged 
by a travel company called Ski 
Whizz, which operates skiing 
holidays all over the Alps. Of 
the group attending the three- 
day course, all had some type 
of cookery diploma and many 
had further experience; In 
short, all were capable of 
rolling out something more 
interesting than a fish-cake. 

The star of the show was the 
chef, Gilles Vemisse, responsi¬ 
ble for inculcating Savoyard 
cuisine into the heads of young 
cooks more used to an interna- 

The menus were 
ambitious , 
including a rustic 
Savoyard soup 

Htmai vocabulary. 

The menus were ambitious. 
They included a rustic Savoy¬ 
ard soup enlivened by triangles 
of tangy Beaufort cheese; a 
rabbit civet served with a 
polenta enhanced with bacon 
(it should be recalled that 
Savoy remained part of Italy 
until 1860 ); chicken quenelles; 
a potato gratin with Reblochon 
cheese; pork fillet served in a 
sauce made from Chambdry 
vermouth; a pork ragout; a 
Beaufort souffle Savoy cake, 
and grape clafoatis. 

Most impressive was the 
enthusiasm with which the 
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trainees grasped each tech¬ 
nique. Even a vegetarian went 
to work with gusto and seemed 
to take a special pride in trim¬ 
ming pork fillets, while the 
chalet boy seemed the obvious 
candidate to smash up a great 
many rabbits into their constit¬ 
uent parts. 

The students learnt about 
local products, especially the 
great local cheeses made from 
the Alpine Abondance cow: the 
dense Beaufort and Abondance 
cheeses, and the creamier 
Rahinchnna and Vacherins, and 
local wines such as Apremont 
Abymes and Mondeuse, as well 
as the local vermouth. At the 
students’ Insistence Gilles Ver- 
nisse showed them how to put 
together a couple of vegetarian 
menus using local produce. 

In the evening there was the 
chance to try out Gilles' inven¬ 
tions, such as his duck magret 
filled with foie gras and served 
with a truffle vinaigrette; a 
superb dish of snail ravioli 
with spinach and ceps; or a 
mussel soup with saffron and 
baby clams. For the fish, pol¬ 
lan had been brought from 
Lake Geneva and was served 
on a bed of leeks with the 
local, gentian-flavoured 
liqueur. Perch came marinated 
in basiL 

Among the meat courses, 
lamb was served under an 
olive crust; a sausage of sweet¬ 
breads was arranged around 
leeks and morel mushrooms; 
and pigeon breasts came with 
minute Royans ravioli filled 
with Comte cheese. The pud¬ 
dings featured pear ravioli on a 
chocolate sauce, a brace of 
soufffes - one of Grand Mar¬ 
nier, the other of bananas - 
and a delicious nougat glace. 

Now, I think that if Gilles 
Vernisse would consent to 
become a chalet girl. I would 
go to the mountain. 

■ Information: Ski Whizz, Ast- 
ley House. 33 Nottinp HUl Gate, 
London W1L TeL 071-757-5331 
Ombrenumt. 73370 Le Bourget* 
du-Lac. TeL 79 25 0023. Menus 
at FFr195, FFr310, and FFr420 

G.M. 


Appetisers 

Top 

Italian 

tips 

■ Three chefs from London’s 
top Italian restaurants - 
Maddalena Bonino from 192. 
Francesco Zanchettta from 
Riva and Claudio Pecorari 
from Cibo - will be your 
teachers if you decide to join 
one of seven cookery courses 
to be run later this year by 
"Tasting Italy". 

The courses will take place 
at La Chiara dl Prumiano, a 
country hotel in Chianti. 
Mornings only will be spent 
in the kitchen. 

The one-week courses, 
limited to 20, begin on May 
4.11,18 and 25 and October 
12.19 and 26 and cost £795 per 
person including scheduled 
flights, accommodation, tuition 
and meals. Contact Sara 
Schwartz, Tasting Italy, 5, 
Stockwell Avenue, London 
SW9 5SY. Teh 071-627-0475. 

■ Sadly, more culinary 
casualties. Frith’s in Soho's 
Frith Street has closed its 
doors and, in the next street 
along, La Bastide has also 
shut 

Gloom, too, on the 
news-stands. Taste magazine, 
which had risen from the ashes 
of Ala Carte, folds. With 
Taste's demise there can be 
little hope of a British 
magazine to rival America's 
Gourmet or Bon Appetit, 
France's Gault Millcai or 
Cuisine et Vins de France. Even 
New Zealand, with a 
population of only 3m, boasts 
the successful Cuisine. 

■ Fortunately, there have been 
a number of restaurant 
openings; Les Saveurs at 37a 
Curzon Street, Wl 
(071-481-8919) offers a 
three-course lunch menu at 
£21 and a six-course dinner 
menu at £39.50. Cooking is 
French, strongly influenced 

by the Orient 

And a French "takeover" 
of a former jewel in the Indian 



gastronomic crown has quietly 
been completed at 34 Charlotte 
Street Wl (071-636-1178) where 
Pied a Terre has replaced 
Jamdani. Set lunch £17.50, 
dinner £36. 

The Khun Akorn, a Thai 
restau rant in Old Brampton 
Road. SW3 has opened a sister 
restaurant at 121, Earl's Court 
Road. SW5 (071-3734018). 

Above the Grouse and Claret 
pub in Little Chester Street 
Belgravia, SW3 (071-245-1224) 
is another Thai restaurant 
the Oriental Brasserie, which 
serves a lunchtime buffet 
(£14.95) and set price menus 
from £19.95. Above the Black 
Bull pub at 358 Fulham Road, 
SW10 (071-352-0625) Harvey’s 
Cafe serves interesting and 
well-priced food. 

■ Restaurants that offer good 
value and are in the right 
location have been able to 
benefit from the property glut 

Management at The Tall 
House at 134 Southwark Street 
SE1 (071-401-2929) could not 
believe their luck when the 
company next door decided 
to relocate outside London. 
They have been able to expand 
sideways, Increase the size of 
the kitchen, give their tables 
more space and develop their 
wine bar. 

London's most authentic 
Turkish restaurant Istanbul 
Iskembedsi, has moved across 
the road from 4 to 9 Stoke 
Newington Road. N16, 
increasing Its size three-fold 
(071-254-7291). Open all week, 
noon to Sam. 

■ The Square at 32 King 
Street SW1 (071-8398787) 
opened just as 1992 was being 
ushered in. Any restaurant 
which opens with such a 
broad, easy-to-read and 
keenly-priced wine list should 
be worthwhile. 

However, the cooking does 
not yet match the wine list 
in value. Although it may 
quickly improve, our meal was 
marked by a singular lack of 
generosity. The bill of £75 for 

two included a half bottle of 
excellent Sicilian white (Terre 
de Ginestra 1990 £5.50) and 
three glasses of champagne. 

But the main courses came 
without vegetables, salad or 
potatoes and there were no 
amusesgueules or petlts fimrs. 

m Wine merchants' special 
deals abound. The bin ends 
of Lay & Wheeler, of 
Colchester, Essex, look more 
tempting than most and from 
January 27 even Oddblns, 
arguably the most successful 
chain, is discounting S00 wines 
including lopping S5L50 off five 
top champagnes and £5 off 
ChBiexm Pkhon Lalande 1985 
to bring it under £20 a bottle. 

Nicholas Lander 
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Better to 
sit than 
to squat 

John Brennan looks at two special 
aspects of'the housing problem 9 


A WELL-WORN but still 
patent homeowners' 
nightmare is a return 
from holiday to find 
that squatters have got 

there first 

Even rumours of such cases pro¬ 
voke generous publicity. There is no 
news as gripping as a story about 
families locked out of their own 
homes, their sympathetic but 
legally impotent local police looking 
on. 

The other side of this story - an 
estimated 50.000 homeless people 
squatting within the law in other¬ 
wise disused and part-derelict prop¬ 
erties - has no such headline 
appeal. 

In practice, when you try to put 
the two sides of this story together, 
the distance between the popular 
myth and the truth about squatting 
is far enough to show that they 
have precious little in common. One 
side of the story Is revealed as a 
classic middle class terror backed 
by few real real problems. The other 
remains a tragic but straightfor¬ 
ward consequence of the housing 
crisis - and its image is not helped 
by the myth -making 
As far as the myth of widespread 
home-squatting dramas is con¬ 
cerned. examples of hl-ja cking tem¬ 
porarily vacant private homes are 
rare. The practice was formally 
made illegal under section seven of 
the C riminal Law Act 1977: a provi¬ 
sion which has hardly ever bad to 
be applied. 

So the police are not legally impo¬ 
tent in such situations, and squat¬ 
ters rarely form queues for houses 
vacated by families on holiday. 
What helps to give the idea its pow¬ 
erful horror is that it is regularly 
refuelled by commercial organisa¬ 
tions with an interest in making 
homeowners aware of every extra 
risk, no matter how remote. 

Naturally, even the best-promoted 
worries need occasional bard evi¬ 
dence to justify them. Real hom¬ 
eowner/squatter clashes are, there¬ 
fore, meticulously recorded. 

One example is Christopher Cox 
and his family, of Ryde on the Isle 
of Wight, whose experience is 
enough to confirm all an owner’s 



worst tears. Cox found squatters In 
his flat when he returned from holi¬ 
day. It took him eight weeks, and 
an outlay of S2JXB in legal costs, to 
get back into his home - reputedly 
after he had refosed to pay £ 1,000 
demanded by the squatters In 
return for a premise to leave. 

The Cox case gives excellent rea¬ 
son to review what is likely to be 
limited “household legal expenses” 
insurance cover. It follows, too, that 
such a case adds much to an insur¬ 
ance brokers' sales pitch. 

But equally, sorting out the ambi¬ 
guities that can come to light in 
household insurance cover in the 
event of a squatting incident justi¬ 
fies a dose look at existing home 
policies. By no means all household 
policies have a consistent policy on 
squatting. Squatting problems are 
such a rarity that insurers rarefy 
indude reference to than in a poli¬ 
cy’s explanatory notes. 

The Cox case, along with recent 
well-publicised instances of squat¬ 
ters taking over and damaging 
large, unsold and vacant houses, 
sends shivers down the spines of 
owners with potential target homes 
(thereby helping to sell more insur¬ 
ance). What these examples do not 
do is create proper evidence of any 
shift of squatting activity which 

might add to the existing minimal 
threat to owner-occupiers. 

SQUASH - Squatters’ Action for 
Secure Homes (c/o 2 St Paul’s Road, 
London, Nl) - has been formed by 
existing squatting organisations to 
challenge the UK government’s cur¬ 
rent consultation paper on the 
criminalisation of squatting. 

SQUASH members' arguments 
boil down to the hard-todispute the¬ 
sis that homelessness, not squatting, 
is “the problem." 

A survey of SQUASH member 
agencies reveals that, far from the 
notion that gangs of brigands are 
terrorising the holiday-making clas¬ 
ses, the largest group of squatters is 
made up of single people on low (or 
no) salaries, needing to stay near 
actual (or potential) jobs. Such peo¬ 
ple - low-paid workers living in 
squatted properties - include pub¬ 
lic service employees, transport 
staff, nurses, and catering staff. 



A Home Counties farmhouse with a good deal going for it 


Sings Farm, above, nextiwi in the 
village of Lower Wield, in 
Hampshire, southern Rn E* wnii i 
has the classic triple combination 
of rural seclusion, comparatively 
easy access to London (the prop e rty 


Families with children - some of 
them former owner-occupiers 
unable to keep up mortgage pay¬ 
ments - form the next largest 
group. Evidence accumulated from 
calls received by the SQUASH agen¬ 
cies suggests that as many as one 
third of squatters in London may 
now fail into this category. The 
effect has been to raise the age of 
the sq uatting population 

Of course this kind of sampling 
means that reviews of squatting 
activity must be rough and ready. 
Nevertheless, London squat figures 
drawn from many directions indi¬ 
cate that over 90 per cent of squat¬ 
ters go no further than into unused 
public sector property. This does 
not match the home-owner’s terror 
of a readily mobile army of house- 
takers or flat-wreckers. (Not that 
this helps to Improve the image of 
squatting - an almost universally 
negative one.) 

The occasional squatting scare 
does no harm for one company, 
which gets paid to put strangers 
into empty houses. Homesitters 
Limited (Aylesbury, B uckingham - 
shire, tel: 0296.630730) has com¬ 
pleted 9,000 home-sits over the past 
11 years. 


is ninfr Tnilog from Basing sto ke, 
with a regular 45-minute rail 
service to the capital) and thorough 
modernisation behind a facade 
whose architecture claims a touch 
of William and Mary, writes John 


The company aimed initially at 
establishing a regular client base of 
private owners who were keen to 
have their houses attended to, and 
pets fed, while they were away. 
That remains a core activity. But 
the business now also includes com¬ 
mercial work for estate agents, deal¬ 
ing with unoccupied re-possessed 
properties, and for the owners of 
larger unsold properties, where reg¬ 
ular occupation can deter v andals . 

The "homesitters’’ entrusted with 
these jobs are, for the most part, 
retired people. Their minhp pm age 
is 40, their maximum 68. Within 
that range there are plenty of 
active, experienced homeowners 
who can safely be left in charge of 
another owner’s home. 

“All of our homesitters are asked 
for three references, and all three 
are taken up,” says Adble Barclay, a 
director of Homesitters. The vetting 
is critical for both sides. From the 
beginning, the company has 
employed all its registered homesit- 
ters directly, rather than on a 
casual basis. That adds up to 440 
sitters (plus partner, usually) avail¬ 
able to house-sit for a few weeks, or 
months. 

“It obviously depends on their 


Brennan. 

The five bedroom, two bathroom 
house, which Is set in 3% acres 
of gardens, includes a hard tennis 
court, a solar heated swimming 
pool with sauna, and a 40 ft 


availability." A dele Barclay says, 
“but we would normally say that 
each homesitter might expect four 
to six house sits each year, averag¬ 
ing two weeks, so they might expect 
to be out for eight to 12 weeks each 
year." 

Two weeks is an average homes!t, 
but the company does run to 
long-term sittings: the longest so far 
has been a 32-month occupation of a 
property awaiting probate 
clearance. (In that case, successive 
teams of homesitters had to be 
used, to make up the time.) Other 
commercial jobs can include 
“sitting" in - or. rather, by - 
part-finished or otherwise 
uninhabitable houses. In those 
cases the company can offer a sitter 
with a caravan. 

As a standard rule, homesitters 
must not leave the home in their 
charge unoccupied for more than 
three hours in daylight and an hour 
at dark. But owners can stipulate 24 
hour cover if they want If a sitter 
cannot complete an acrignmant, if 
he or she becomes ill, or has to go 
home for whatever reason, the 
company provides immediate cover. 

So far as private sittings are 
concerned, wherever possible 
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I T IS A few years sumo m»af 
the 96 chambers at the Afoany, 
in London came on to the open 
market to offering th •Jym. 
hold" on one seven-room ftpftftmeat- 
in the buildings, Richard Cro* 
thwalte of the Mayfedr office of. 
Knight Frank, ft 
(071-62MI71) aqtathjf i tfcja 
executors sate- otherwise,, ouisn- 
era would be unlikely to bear aS it- 
"There is a strong tradition of 
owners making private' arrange¬ 
ments. assigning leases., renting 
apartments; keeping it in the fenfijr 
wherever possible," says Cros* 
thwaite. 


courtyards off Piccadflfy 
Row, has strong claim to be the 
most exclusive of Loudon's apart 
merit blocks. Historically, the mam 
house on Piccadilly dates from tm 
when it was completed, to Sr WD- 
Ham Chambers* designs, for the 
first Viscount Melbourne. It was not 
until 1802 that the building was cock 
verted Into bachelor apartments, 
and substantially extended at the 
back on each side of the garden. 

Two centuries era, and theAIbo- 
ny’s residents' lists groan with toe 
weight of the Great and the Good; 
ranging wide across the talents. 
Gladstone and Graham Green, 
Dame Edith Evans and Aklous Bax¬ 
ley, Sir Thomas Beecham and J-B. 
Priestley have, at various times, 
enjoyed the quiet of what Crb- 
thwaits describes as "a very club¬ 
like atmosphere." - 

A freehold asking price. of 
£475.000 for "Set B5", on the second 
and third floors of one of the rear 
garden buildings, does not look too 
demanding given the rarity of the 
sale. Servants' and storage space on 
floor three have been converte dInt o 
a dining room and kitchen, leaving 
a drawing room,, master bedroom 
and bathroom plus a potential seer, 
ond bedroom or dressing room on 
the lower floor. 

It may take more than money to 
buy at Albany. As In a New York 
condominium, residents’ trustees 
have to vet and approve the pur¬ 
chaser. Even then they have to 
accept roles accumulated since the 
Regency. Including no resident chil¬ 
dren under 13 and no pets. The cur¬ 
rent estate charge is £2£94 a year. 

The freehold rights of individual 
apartment owners predate Com- 
monhold by two centuries. The sys¬ 
tem applied here, of a freehold'and 
a parallel Deed of Covenant commit¬ 
ting purchasers to the usual com¬ 
mon costs of a multi-occupied block, 
clearly works with occupier-selec¬ 
tion of prospective new residents, 

John Brennan ' 


timber-framed barn as the ultimate 
playroom. 

Kings Farm is available through 
joint agents Lane Fox (0256-474647) 
and Hill & Morrison (0256-702892) 
at a price "in excess of" £475,000. 


homesitters meet the owners first - 
to see if they get on all right, and to 
learn any quirks of a house. Much 
of the company's repeat business is 
from owners having the same 
sitters look after their home each 
year; so it is of value that an owner 
is comfortable with the choice of 
sitter. It is also critical that 
arrangements are made for any 
pets. 

Over the years there has evolved 
a distinct price scale for looking 
after pets. “Children's household 
pets - stick in»*»ts , fish, gerbils 
and such-like - we wouldn't 
normally make any extra charge 
for,” says Barclay. But cats cost 65 
pence a day, and a small dog would 
be £1.70. Bigger animals are a 
matter for discussion. 

As for the cost of the sitting itself: 
owners pay an initial one-off 
registration fee of £25.00, and 
reimburse homesitters for travelling 
costs if they visit the premises at 
the outset. After that, costs are 
£UL50 a day plus basic food and 
travel costs for the sitter. If - as is 
likely - the registered sitter brings 
his or her partner, there is no extra 
expense for the owner, either in fees 
or expenses. 


HUNTSMORE HOUSE 
LONDON W8 

FREEHOLD RESIDENTIAL INVESTMENT 

* Constructed 1988 with large swimming pool and 
leisure complex 

* 79 Flats + porter's flat 

* 60 Sold on 125 year lease 

* 19 Unsold (17 x 2 bed, 2x1 bed) 

* 38 Car parking spaces unsold 

* Currently producing £270,000 p.a. gross on shorthold 
tenancies with 3 flats vacant 

£3.25m Subject to Contract 
JOINT SOLE AGENTS 

R EF: AL REF: DJIdcV 

® KeithCardale 
Groves 

071 495 2494 rm «o i 


REF: D.McW 


NEXT TIME YOU ARE IN LONDON, WHERE WILL YOU STAY? 

Will It b# a tecond hocr)*. 10 mins walk from mutagronnd and British Rail 
stations in fashionable Putney715 Mins to Waterloo? 70 Mins to Wimbledon? 
60 Mins to Ascot? All fails wiH be at yotu 1 convenience with tho purchase of a 
one double bedroomed flat In good decorative order, in a converted Victorian 
town house. 170,000 with Long Lease. 

For full details: 

Tel: 081 877 3853, or Esuc 071873 3098 


071 589 1122 


COVENT GARDEN, WC2 

Studio fit with dander in 
Neal Street. Newly refurb. 
LuxF/FkiL 
£1050001 

Teh E A Shaw 071240 2255 


LONDON PROPERTY 


CL.U HONS 


EGEHTON GARDENS, SW3 

An imroacafauc one be dro e m Flat 
fannin g a pretty 22 foot drawing 
room with direct access to 
la n d s caped gardens. Double 
Bedroom, En Suite Bathroom, 
Drawing Room, Kitchen, 
doaboo m /Utgity Room. 

LEASE 24 YEARS CU2JM 


T«fc«n-5»im 


LONDON RENTALS 


HIGHGATE VILLAGE N6 

O s m a n i n ina aomfat far ptaft i h n hm 




(071) 60S - 5843 Of (0863) 58120 



MACREADY HOUSE 

CRAWFORD STREET Wl 

IDEAL 

INVESTMENT 

OPPORTUNITY 

2 FULLY FURNISHED 
2 BEDROOM FLATS 

► READY FOR IMMEDIATE LETTING TO 
PRODUCE IN EXCESS OF 10% GROSS 

► PRICE £187,000 

and £197,000 

SALES CENTRE OPEN DAILY 11 .OOam-d.OOpm 
Tel: 071-724 8655 


Quality hi a word 


GLUTTONS 


DRAYCOTT AVENUE, 
SW3 

A well uppoased pwpose built 
fat Door Flat, ideal «> 
pred-a-tarcar rental investment, 
conve ni ently shamed far 
Sooth Ksndngton and Sloans 
Soarc. Bedroom, Bathroom, 
Rc espik n Room, Khchca. 

LEASE 93 YEARS £145^00 

Chelsea Office: 

Tel: 071-589 1122 


8% YIELD 
INVESTMENT 
POTENTIAL 
Prime three bedroom 
maisonette. Prune long term 
tenant. Prime Chelsea 
location. Immediate sale; 
071 581 2076. 


Bathroom. Reception Room. 
KiUhm. Lift. Lwge Roof-fence. 
LEASE 56 YEARS £235,000 
Chelsea Office: 

Td: 071-5891122 


COVENT GARDEN, WC2 

Deflghtful 3rd flr attic Qt with 
g rite tie d bedroom. F/F'Small 
Bone" kit Unique bathroom suite. 
Ample Storage. 

Reduced far quirt; sale, 
oaftooa 

TeL E A Shaw 071240 2255 


To advertise your 
London Properties in the 
Weekend FT. 

Flew* contact: 

Emma Stevenson 

TeL-071 873 4896 
Fax: 071 873 3098 
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20 Abbey Road is quite 
unique. A superb new 
apartment development by 
Rosehaugh Copartnership 
Developments Limited which 
elevates luxury living to new 
heights. 




Imaginative use of marble, 
granite and Portland stone, 
generous room sizes, stunning 
swimming pool and lavish 
attention to detail combine to 
create one of London’s newest 
and finest residences. 


LONDON ■ NW8 

Contact The Sates Information Suite 
for an appointment to view 

® 071-2661456 

FAX: 071-266 1455 




AUXoflnKL B*ianfizc&&& 

TELEPHONE: 071-221 2000 TEUTONS. 

* A development b, Rceheugh Copmotemhip Development, Lifted. 


- -wiUUKU, 

Pdhsa, Management Semico Lhuitcd. Tub. Hill House South, loodou Rcsd. Sww lo, Ke*TOI3 1BL. TeL- 0732 741976. Fate 0732 450700. The infsnuati™ de alb prodded re prepared far interest and aukfanc -I. ... __ 


COVENT GARDEN, 
WC2 

DdtgktTu] Georgian t»c dawned 
to exacting standards. 3 beds. - 
2 baths, dblc reccp, study. 
American kit. dining rm. 
Elegantly fora. 

Co-fct pref. £600.00 p.w. end. 
Teh E A Shaw B7I 240 Z25Su 


BARBICAN, EC2. 

Refurbished studio 
penthouse, 3 months 
plus. £180 pw. 

TeL Goddard 8c Smith 
(071) 930 7321. 


PARKS I I)L 

KMf.HTNJiKim;! 


071 - onm, 




OltE BEDROOM APARTMENTS FROM 

£ 120,000 

TWO BEDROOM APARTMENTS FROM 

£195,000 

THREE BEDROOM APARTMENTS FROM 

£425,000 

E,GHT ®!£ Y tovnhouses from 

£365,000 


LONDON’S NEWEST... LONDON’S FINEST 
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T V ONE time,- I 
thought of primroses 
and polyanthuses as 
_ simple flowers which 
did predictable things; but that 
is no longer completely- true. 
These plants Mve-been-cross- 
bred so much, and so many 
fine hybrids-have been pro¬ 
duced, that a good many Jfe 
and bats have, crept Into their 
culthratipn and even, their 

Baslcaliy^. the difference 
between a primrose and a poly¬ 
anthus Is that the first has just 
one flower per stem and the 
second a duster. . This could 
mean a greater number of flow¬ 
ers per plant although not 
necessarily since there are 
some extremely prolific prim- 


The unpredictable primrose 

Arthur Hettyer finds that there is more to a common flower than meets the eye 


make a habit 
of prodnting .both types of 
Rower and' seem capable of 
passing from doe to the other 
style during a season. 

One theory is that they do 
this in response to stress, prod- 
ucmgr only the multi-flowered 
stems when things are going 
well and revetting -to the typi¬ 
cal primrose flowering when 
coomtions get tough, perhaps 
because of lack of food or mois¬ 
ture. 1 find this highly proba¬ 
ble.: 

These days, it is customary 
to have primroses and polyan¬ 
thuses on-sale in full flower in 


pots throughout the winter, 
but very few seed catalogues 
suggest that home gardeners 
should grow them for Novem¬ 
ber or December flowering. 
February Is about tbe eariiest 
date . recommended, with 
March to May the generally- 
stated flowering period. This 
certainly is right outdoors but 
seems a little unambitious 
muter g tays; 

I used to think that the com¬ 
mercial growers of pot plants 
gave their polyanthus or prim¬ 
rose plants special chemical 
treatment to bring them into 
flower early, but I am assured 
that this is not so. They are too 
cheap a plant Cor such expense, 
and they are simply grown in 
successive batches, mostly in 
polythene houses, with little or 
no artificial heat until they are 
wanted for market At this 
stage, they are moved to a 
slightly higher temperature. 

1 am also told that commer¬ 
cial growers use some varieties 
for which seed is not available 
regularly for the home market 
not because there is any 
embargo but because few of 
the retail seedsmen have 
thought it worthwhile to mar¬ 
ket it. 

Saga and Eve are two such 
varieties that are very popular 
with trade growers, and one 
way to get hold of them is to 
buy plants in garden centres or 


florists' shops and either grow 
them on or save seed from 
them. There are hazards in 
this, though; first, that these 
super-varieties are not reliable 
perennials and tend to die after 

a year or so; second, that they 
are hybrids which need to be 
recreated each generation from 
parents that are not them¬ 
selves ever distributed. There 
is, in effect, a built-in copyright 
on them. 

Many of these new primrose 
and polyanthus varieties are 
not so winter-hardy as the old 
ones, mainly because much of 


the early breeding was done in 
New Zealand and California, 
where the eiirmite did not put 
the seedlings on trial under 
any stress from cold winters. 

So, undesirable characteris¬ 
tics - for Britain's colder cli¬ 
mate, at any rate - crept in 
and have not been eliminated 
completely, although some 
efforts have been, and stxU are 
being, made to do so. But the 
new polyanthus Crescendo Mix 
is said to be completely reliable 
in British gardens under aver¬ 
age conditions, and it certainly 
does produce high-quality flow- 



Prlmross PI hybrids In all their glory 


ers in a fine range of clear col¬ 
ours. 

Primrose and polyanthus 
plants also can be affected 
adversely by beat and the seed 
actually becomes dormant In 
temperatures above 2 IC (70F). 
This is why many gardeners 

have difficulty in germinating 

it, since they sow in heated 
propagators that can run well 
above thk maximum The ideal 
for which to aim is 15-20C (60- 
68 F). 

The seed also needs light for 
germination, so should be 

sown on the surface of the seed 
compost and covered with a 
light sprinkling of sifted com¬ 
post only when it can be seen 
to be sprouting. Also, there are 
chemicals present naturally In 
the seeds that prevent germi¬ 
nation until they have been 
leached out by water, so the 
compost must be kept ade¬ 
quately moist. 

Seed can be sown from 
March to May but the later 
sowing Is left, the harder it 
gets to keep the temperature 
down. It can also be sown early 
In autumn so the seedlings can 
over-winter in a frame or 
unheated greenhouse before 
being planted out the following 
spring. 

Primroses and polyanthuses 
do not like high temperatures 
or a dry atmosphere; because 
of this, they do not make very 


good house plants. They are 
much more satisfactory in an 
unheated or very slightly 
heated conservatory or on a 

tronmffo 

Many varieties are 
completely hardy and can be 
grown outdoors in beds, 
borders and rock gardens. But 
there are exceptions, and it is 
probable that those bought 
now in flower will be of this 
more tender type. 

Strictly speaking, all are 
perennials; but there is a 
considerable difference in their 
longevity and there is some 
correlation between size of 
flower and the length of time a 
variety will survive. Very 
large-flowered polyanthus 
types are apt to behave as 
biennials, blooming in the 
second year and then fading 
away. 

It Is, however, always 
worthwhile to give them a 
chance to grow on. Vigour can 
be maintained by splitting up 
the old plants into several 
pieces, each with roots 
attached, and replanting in 
fairly rich, rather moist soil in 
a semi-shady place. This 
should be done early in June. 
Some at least are likely to 
make sturdy plants that will 
flower again the following 
year. 

Arthur Hellyer 



Plant of the week 

(Hamamellls Mollis Pallida) 

This Is a variety of the Chinese witch hazel, one of the best 
of a small genus of winter flowering deciduous shrubs. It 
starts to flower in December and continues for many weeks 
as it Is quite hardy, even the apparently fragile (lowers 
being undamaged by frost. 

It differs from ordinary Hamamellis Mollis in having paler 
yellow, larger {lowers which make a better display. Both 
have a sweet scent which is carried far a considerable 
distance on a stiff mild day. Like other species of witch 
hazel il dislikes lime in the soli but Is happy in neutral or 
moderately acid soils not liable to dry out severely in 
summer. It makes a big shrub which looks superficially like 
a hazel and the foliage colours well before it falls in the 
autumn. 

Some thinning of stems can be done in spring but care 
should be taken to preserve the natural rather 
widely-branched character of the shrub. AH 


r. 


WE ARE in the middle of an 
extraordmazy flowering which some 
of you may not Rave noticed. This 
weekend you have a chance to 
notice it, pleasurably. 

Naturally, it has not escaped my 
ivory tower hew, Indeed could it? 
Historians in ivory towers are so 
wonderfully broad-minded They 
rise above;petty differences, the 
world Is their horizon, and they 
look to and fro behind the misty 
ritwifla of everyday Hfe. 

Or_so.it should be; bnt it is not 
because of these fine ideals that I 
have noticed what is going am The 
reason is that my view of it is very 
narrow.. 

Through two miaH windows of 
academic proportions, I look out on 
a cloud-of cherry blossom in Janu¬ 
ary. Even a genius would probably 
not miss it but,, through these par¬ 
ticular' windows. It appears in an 
unintended light 

They are set in dark, damaged 
panelling which was stripped by 
two land souls last year in return 
for a modest bribe After stripping 


A window on winter’s wonders 

From his ivory tower, Robin Lone Fox observes a sparkling display of cold-season blooms 


it, they said they ought to preserve 
it This sounded sensible but took 
me by surprise when I found they 
had painted it with a coat of trans¬ 
parent gloss. As a result the world 
outside is reflected in a mirror of 
dark, stained walls which gleam 
like burnt toffee Just removed from 
an oven. - 

Through these two toffee-brown 
mirrors, I keep up with the news of 
the world- Empires collapse and so 
do heads of state at smart dinners. I 
see it all, along with these clouds of 
blossom which hang an the air as if 
some gentle person is breathing 
into a cold morning. From the front 
line, I can report that it is a fabu¬ 
lous year for winter-flowering 
. plan ts and that winter-flowering 
cherry is having the time of its life. 


Perhaps yon mistrust the breadth 
of my narrow view: if so, you can 
verify it today and tomorrow by a 
special trip to Hampshire. At Amp- 
field. near Romsey, the Hlllier Arbo¬ 
retum is marking the mild weather 
with a special weekend for viators. 

The arboretum leaves happy 
memories in crazy weather. I will 
never forget a strange day in March 
1389 when the garden's gold magno¬ 
lias beamed ha ppily in the s unshin e 

before an audience of myself and 
some canny old-age pensioners. 

Unless there has been a sudden 
frost in the small hours, you have a 
good chance of an experience that 
will be just as memorable. The gar¬ 
den will be open to visitors from 
10.30 until dusk, charging £2 for 
admission. 


Visitors ought to see why the 
winter-flowering cherry. Primus 
gubhirtalla autumnalis, remains my 
first choice among flowering trees 
for the garden , the Glaxo of tree- 
planters during my adult lifetime. It 
will fit into front gardens of modest 
size and it is a wonderful performer 
from an early age, giving you quan¬ 
tities of buds which can be brought 
indoors. 

This year, the sweet scent of the 
sarcoccas is all around; the vibur¬ 
nums are fantastic, especially the 
white bodnam tense and its pink 
variant. Dawn, which are showing 
more heads of peppery-sweet flow¬ 
ers than I can remember. 

The winter suite is flowering cra¬ 
zily with that wonderful scent on 
those pale yellow petals which look 


as if they, too, have been treated 
with transparent gloss; while in one 
of its long borders, Hflliers has a 
Himalayan honeysuckle, Lonicera 
setifera, which I have never seen 
before. It also has bewitching witch 
hazels and some daphnes which 
need serious study. 

In the family of witch baw»is , I 
know what I like: my favourite is 
the pale lemon-yellow form called 
pallida, but 1 suppose that this cer¬ 
tainty needs to be checked. Modem 
breeders have introduced shades erf 
red, orange and copper into the 
witch hazel's petals and my immedi¬ 
ate response-is to dislike all of them 
when 1 see them on young plants. 

They mi g ht , perhaps, look pret¬ 
tier at maturity but it fakes so long 
for a witch hazel to develop that I 


would not take the risk without 
hard evidence. 

This weekend, hard evidence is 
available in the arboretum where 
some of these hybrids have now 
grown into decent little trees and 
you can decide if you really like a 
red variety called Diane or a copper- 
orange one called Jelena. I much 
prefer the pale yellow, but all of 
them are scented charming ly on a 
mild afternoon. 

The winter-flowering daphnes 
will also be worth visiting. Some of 
them are European natives but 
there are also some taller, pale-flow¬ 
ered varieties which have a heav¬ 
enly scent and are at home from 
India eastwards through Katmandu 
to China. 

Daphne bholua is the most tantal¬ 


ising and in the arboretum you will 
perhaps, see why daphne-fanciers 
have been excited. In Britain, the 
ordinary form was never very hardy 
or free-flowering. 

Instead, we needed to look for a 
named variety which had been col¬ 
lected by keen botanists or found by 
sharp-eyed army colonels at a 
height in the mountains where har¬ 
diness is more certain. 

One of the best is a pink-flowered 
form called Gurkha, which was 
found by an alert major in the field. 
The arboretum also has Jaqueline 
Fostill. a deep pink daphne which I 
have always envied but never 
pleased on a stony tone soiL 

The Cotswolds are not exactly 
Katmandu and witch hazels also 
dislike my part of the country. 
Hence, the pleasure of a visit 

Go and see what you cannot 
grow, enjoying the second-hand gar¬ 
dening which has always been a 
national pastime. Gardening, too, is 
a spectator sport and there are cer¬ 
tain things which are much too rare 
to be seen from a narrow window. 
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COUNTRY PROPERTY 


Lane Fox 


HERTS/ESSEX BORDERS 

NR STANSTED AIRPORT 

Snuuri Anpon 9%nuk». Bishops Stonfad 12 miles. 
Mil (IS) 11 nrik*. London 41 mflej 

AN EXCTIING OPPORTUNITY TO DEVELOP 
- A LUXURY COUNTRY BOISE HOTEL 
htnua of axxmons growth potential 

JfaMfag: 

' A pan-moated Manor Hoose min 18 Aens of gaidciu and 

pukland with an edge ofvillagemimllocation. 

. T ropaa c d; 

Fhadii| famiuknhas bm granted (bribe conversion and 
„j- -B jeuiin p tfihtHoim to 102 bedroom Bold with 

ftriliiiM, ImWi lIi i Ii la d iwhianing pwL 

FTagrilwrwtth 
W Ogtitnib purchase a farther 187 Acre* of adj o i ning land for 
jvSvf-• mmnkn to a griff co ure c (subject» pl a nnin g assent) 

‘r ; - - - London OffioK 071-499 4785 


Hnod OfflcK U IWf Moon SL London W1 


... THE PRIORI. E.MOLESEY. SURREY 

£585,000 FREEHOLD 

An Imposing, detached late Victorian properly adt In approx. 1.25 
acre*/with-190! frontage.to the River Mole. Hie house constate of 
■use sixteen rooms arranged ow three floors and features snperb^r 
.stated ghm doors, ■">!»»" "tiffing * and an.ek&mt panelled ball with 
aseepta g atelu asr It la unique to having tte own attached Chapel. 
Having been neglected for many yean, the property has been 
partially restored and n partnership Is sought to complete lull 
reatonUU possible con ver s ion Into either a Nursing Home 
(planning applied tor) or three self-contained dwellings giving an 
approx ima te value of £ 900 . 000 . 

For further detafla please contact: 

TRAFALGAR ESTATES. 36 York Street, Twickenham, Middlesex. 

- - - Tfcl: 081-892-7733 Fax: 081-892-8162 


WORK IMS WATCfltltU. SOMERSET. 
CMSjOOa Loattan tor a p r w fr In M* 

wfea ggy v— wWiwtaateppelalad. 

BBSS 40003. • 


MTH - Mur Royal Ovc w i L Spactam and 

Rghii Mrooni apt to rath cattery hem*. 

N o y^OB xMad. W a a^vtoioo. return.To* 

<»i« WMKnfr Orada H 

. U*M Mm inwte aiteete 

nommodatel On thru floor*, a raewp- 

ton room, 4tenntt*, tearoom, on 

eortril hutag. VMM gtntaa. joM 


TO LET M tern HmB um Mifla. umumUhod 
tornteusa In te roMut aoduttod ■to** 1 ®" 
outsM* vlllao* M TonmU nur Warn. 
Racanthr ii m Uo mi aid to ■ vary irtgh Man- 
d*rd and ra aa y lor Immadlat* i »r j ip*n oa 
3 roeopSofl room*. 5 bodrotjma, 2 MJh- 
moms. CM. Earn and qokk nco g* to 
many ataMona - London 40 atm. raaoaa 
contact lor lurtwc Jid a nn a tto n tea 
Otto. Woodhall torK] Wa Wa-at-SW». 

.Hartford. Tat: (0B30) 83020* fax 
090182. 


COUNTRY RENTALS 


beautifuland 

UNIQUE; 

4 Bod« B«jh tansy honit,: ' 
Cambadoy,.Surwy. 3 recop, 
dining roonjaundry and doing 

- POd, SmmandJacuni . 
Eawmofr andom, apnetous wtd 
writ decorated. Luge antan. 

r - SteititeT.V. 

FvniBhadilffdumlahed-lonQor 
. •fwiom Company lei 
tendbnft qwahoam. Cxcattonr 
Pmfnrty toschobiMB rnttonmy. 
Haaihrow 45 mim. Suha 

•teudtowKtlOfTdy. 

Tel: (0276) 692040 


NEAR CHIPPING 
NORTON 

2 Dbl Bed Cottage, Bath, 
Kit, Sitting room. No 


Furnished or unftimixbed. 
AdjoiningCotswoId 
Farmhouse. Superb 
ooun&yside, walks in 
32 acres. Use of tennis court 
£125.00 a week. 

Year lets only 

Tel: 060 884 333 





SOUTH BUCKINGHAMSHIRE 

M40 2 miles M25 5 miles London 23 miles 

Long established Private School 

Suitable for a variety of education and ocher uses. 
Excellent range of facilities. 

Student and staff accommodation on site. 
Potential for further development. 

Fine site of M-Z acres. Floor Area — 62,000 sq. ft. 

FREEHOLD FOR SALE BY TENDER 

Vacant possession 


(0494) 675432 (k^TJL) 
(0494) 521234 (ref: R£0 


INTERNATIONAL PROPERTY 



Spain, Gibraltar - 30 

Bmtfifol IfohC. IglwnWe. 

V 

I 61 

I-FP-L 

;4WR 

Hu u(ritSfig 

telU*9»),«*JI< 




ifmq’d. Ateahael 

£375.000. Vifn&i 
Tfct 010 SMS 6*0 3® (Owmr). 


INTERNATIONAL PROPERTY 


ALGARVE - PORTUGAL 

COMMERCIAL AND RESIDENTIAL INVESTMENT 
OPPORTUNUES IN ONE OF THE EEC'S FASTEST 
GROWING ECONOMIES 

As part of a rapid expansion programme residential 
and/or commercial proeprties with potential yields 
(minimum 5 years) of 10% per annum have become 
available located on one of Europe's most 
prestigious residential and touristic sporting resorts. 
Facilities are also available for discounted advance 
payments of rental income, of up to 2 years. 
Investment Portfolios available from £500,000 to 
£3,000,000. For further information please contact: 

R.W. Hemmings, 

Vale do Lobo Lda.. 

8137 Vale do Lobo codex, 

Algarve, 

Portugal 

Tel: 351-89-393939 
Fax: 351-89-394513 


Investment in Brazil lOmio. US-$ 

UodMV My oqulppad bam hi sate 

LoaSBon: South wUm Smiaon b—in. aspteted roada to main oanww. dafly 2 

regutar Kghu, aho own Blnirfp 

Stas: 3STOO H. hd 28TXX) H farm! and B500 H grazing pasture's 

AeUyly: 0000 baoi 

FoMMJak Prambiqoandlttotetto«iqNmkna(caabbn<Kaig and thB 

introduction of raw such as grain. Im 2 «la_ anpioitaUa tap 

gndawodi 

UiBhidu: Madam taming aqu^anaifl, IS midtofltfal hauws. ■■■mil. Ktoot. 

awpmy. u o na la ate. Own pout auppty 

SWI: 80 «moI tnrinod ctriioypca anaura Iho prota wa l iYVit oparation ot tbo tarn. 

Tte farm la uary wa( rmnagod and wodia on Ugh poB tor yaws. * aiiwtartal kwoMfl d 
on b* axpK^pd. Wa would bm glad to an a—r your flMationa raganiing taa 
advanugro and cstatal unsfw manor*. Plaaso contact our rapraoaniatiifa tea Ya—m 
Managamanl and Buslnoaa Consultant ZalgacJtarsIr. 1, 8830 Tann. Saritrertand, 
Tot 05501 71 0 *. Fax 056/32 21 04. 


f PRINCIPALITY OF^\ 
MONACO 

BEAUTIFUL SEAFRONT 

APARTMENT 
283 SQM. tor sale In new 
rssMented buildng with pod, 
composed of a large IMng mom 
with loggia, 3 bedrooms. 2 
bathrooms, shower-room, kitchen 
wiih access to loggia, cedar, 
parting space, wonderful view of 
MedEsnranean «l gardens 
For further details piaase contact 
Ihe Exclusive Agent 

A.CLD.I. 

EFB Residential 
7 and 9 Boulevard des 
Mouftns 

MC 98000 MONACO 
Tel (33) 93 SO 66 00 
^ Fax (33)93 50 1942 

SPAIN - COSTA BIANCA. Mogntltcantly hnoh 
rioufl CalHoman stylo horns. DWlnctlM. 
■padtMS and aiagant Faiaiious trapteal 
inttoorrouakior pools. Hawaiian gaidana, 
waterfate ofe CStXUm arvo. Tatffax tor 
colour braehwfli En gi a nB 0803 74840B. 

COSTA DEL SOL PftOPCTTIES- MMIlB 
otBeaa. Pa* Intormaiton and prtoa Bat ring 
Ml M3 3761 anyttRM.Wa teva a wda 
■elafflnn at luxury ratal* vlUaa. 


SIMPLY 

The most exekuive prppctty ponfoQo 
on the Southern Shoes of the 
Mediienanean. prices oommeocmg 
at £100,000 to over £1 millkxi, ag 
portrayed on video for your 
cotveonte To receive a fice video, 
write, fax or phooc to ihe people oo 
Ihe (pot and in Ihe know. 

Pbone/Tai 010 34 51 460 483 
Write Aparudo 192, 

04620 Vera, Abneria, Spain- 
Real Estate European • 

A wjphUdcaied mahod 
of SdcdlocL 


North of France 

YOUR KUYATE RESIDENCE 
ON YOUR 

PRIVATE GOLF COURSE 
FJ. 1250.000 

FAX: (33) 133&MM 


FRENCH FROKItTV NEWSJTOfl BaatMy 

■ ohtnew and sU prop JOoal column etoAali 

tot you* hoo copy rwrjtWfi #W- 


iff 


ADMISSION FREE 7>V 

V EXHIBITION r 

24th, 25th. 2«tfa JANUARY 092 

FRI. IUWAMT08XWPM SAX I LOO AM TO 7.00 PM -SUN. 11.00 AM TO 5130 PM 
EXHIBITTON CENTRE-NOVtyrEL- HAMMERSMITH-LONDON WO 




POR INFORMATION TEL: 081. 1 MV 
Oipnwdh. PXENCH raOPBUTT news 
:iCnflnilt«Nn UAJn.5an*^rn 3U 

RBJTATNS BEST EXHIBITION FOR HOMES IN FRANCE 

□ SWITZERLAND £ 3 

Safe to foreigners authorized RJR 
Lake Geneva & Mountain resorts 

You can own a quality APARTMENT/CHALET in: MONTREUX, VILLARS, 
LES DUBLJERETS, LEYSIN, GSTAAO Valley, CRANS-MONTANA, 
VBtBlER, etc. from SFr. 200'000.—Credit (adfldaa. 

. K.raedeMontbrlUanJ - CH-1202 GENEVA 
REVACSJV. TeL 4122/734 15 40 - Fax 73412 20 



N<;\v York Citv 


FINEST RESIDENTIAL 
PROPERTIES 
UJsisaooo- US. 510^)00^00 
For penotul nc or investment conuct: 

RVTRK3A WARBLRn CUFF 
St VICE PRESIDENT 
Td :212 8917038 Rw2l2 3715507 

Man SpndnDaJUdi. On Parle Prancai* 
Sellahla Esponol. Pariolutemo 

DOUGLAS ELUMAN 


BOCA RATON i PALM BEACH 


Vytn no considering the puidjaao 
ofa Wury naiilcitoe ns tnia ana, 
pinHeuuce 

Rioalyn.Cfe re t nr / Ch a ri ta ftmc R r a l i n r 
Cektwcll Banker Real Estate 

tSTw 3919097 
Fax: 407 391 6520 (USA) 


SHIELDS 

WIGHTMAN 

GUERNSEY'S 
LARGEST 
INDEPENDENT 
ESTATE AGENT 
• FREE HOUSEF1NDER 
FACTFILE AND COLOUR 
PROPERTY BROCHURE ON 
REQUEST 

4 SOUTH ESPLANADE, 

ST. PETER PORT, GUERNSEY 
TEL: 0481 714445 
FAX: 0481713811 


COTE D'AZUR 

Cannes a Staroundlng Airoa. 
Eatabfahod b'-Cngual Conjpany oflon 
ca tnprote nai usiangflclptt p a rito alaauil 
aOroqumiaitt. Chooas from Vito a 
Apts. Naw B Rsaata, Coot & Caurfty. 
Logd Advka and Itortgagai arrangad. 
AZUR INTBWATtOHAL AlQBICE 
Tat (0T0) 33 82 BB 01 02 
FtW (010)33 8208 0111 


U ACRE PALM BEACH COUNTY ESTATE 
Qroatroom. fir to coding a Iona tiro pines. 
Ig t c reonod pado. 9 tedrooma, 1 complM 
Oama In main Mdg. Pool. Spa. Ig wood 
dock. vnutrtaJI and pra. undtcaplng. 3 
guaat cut t ag aa w/Hndodi ovar pond. Sear 
OB rap* ar/atuehad ntflcti or domaatlea 
qunnora Much mora indutSng broiuw. 
stone and wood carvi ngs Irom around 
world. IncradlbJs at only 5758,000 rpx; 407 
Tte 3088. 

TUBCAHT X UUBflU A ranga M earatulty 
ttto W d viOes. tarw h emaa, ceflagot, eaa- 
daa and manaottrlas. Bom modsmlsetl X 
id t» ranovattd. Tal: 071-435 9123 TUS¬ 
CAN 8 UUBRIAN PROPERTIES. 

ENQU&H PROPERTY SEARCHERS PROV¬ 
ENCE - VAR Art you locking lor a wry 
special prapanv? For all kinds ot Mp and 
■toroato aenlca ctmad ua In Franca. Tot; 
810 33 M Q4 49 37 Fas 018 33 94 04 40 7S 


PROPERTY WANTED 


WANTED 

VILLA WESTERN COTE D'AZUR 
Prefer: 3 beds, few steps, view, easy access to utilities and shops. Up 
to FF 2 million for right property. Cash available for early 
completion. No chain - agents need not apply. 

All replies to Financial Times Boa AI730, Financial Times. 

One Southwark Bridge, 

London SE! 9HL 
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BOOKS 


I N THE middle of the Second 
World War there appeared in 
Occupied France a slim volume, 
Le Cr&ve Coeur, containing a col¬ 
lection of poems by Louis Aragon, a 
one-time sur realis t who had joined 
the French Communist Party. The 
poems had been written on active ser¬ 
vice, and several reflected the mood of 
the phoney war in France. A compan¬ 
ion volume was called Les Yeux 
d'Elsa; in his dedication the poet 
greeted the Elsa of the title as “cAa- 
oue battement de man coeur” Aragon 
fought in the first war as well as the 
second, in which be was awarded the 
Croix de Guerre for his command of a 
medical unit in 1940. 

The two books were published over 
here in 1944 under an imprint called 
La France Libre. In an England 
starved of contemporary French writ¬ 
ing. they enjoyed rapid currency and 
for the remainder of the war Aragon 
became a cult-figure among the lite¬ 
rs tL 

Aragon was also a prolific novelist, 
author of a fiction-cycle Le Monde 
riel. As a prominent member of the 
PCF he had visited Russia before the 
war, and edited the party's evening 
newspaper Ce Sair. After the Fall of 
France Aragon became active in the 
Resistance under a number of code- 
names, working especially on t he lit - 
erary front, while continuing to write 
and publish. Aragon’s part in the 
bloody purges of those who bad col¬ 
laborated with the Nazis, which 
occurred immediately after the Liber¬ 
ation. remains a matter of contro¬ 
versy. Jean Cocteau said be owed his 
life to Aragon and Eluard during that 
horrendous tune. 


Identity crises of two 
Resistance lovers 

Anthony Curtis on the life and literature of Elsa and Aragon 


In spite of the passion inspired by 
his love for Elsa, expressed In limpid 
lyric poetry that reads well even 
today, Aragon had a “homoerotic" 
side to him that has emerged in 
recent studies. He seems in his surre¬ 
alist days to have loved Andre Breton 
and later Drieu La Rochelle, the col¬ 
laborator and writer-editor who com¬ 
mitted suicide after the war. 

Despite a rather messy private life, 
Aragon always remained devoted to 
Elsa, whom he married In 1939 after 
her divorce from her first husband. 
Aragon continued to write poetry 
celebrating her long after the war was 
over, even after her death in 1970. Le 
Fou. d’Elsa appeared In 1963 and R ne 
m 'est Paris que d’Elsa in 1975. 

But who was Elsa? And who for 
that matter was Louis Aragon? These 
questions are fascinating but, as 
Lachlan MacMnnon’s The Lives of 
Elsa Triolet interestingly demon¬ 
strates, they are not at all easy to 
answer. It is not merely that Elsa and 
Aragon assumed false names and 
identities for the purpose of wartime 
undercover activity. It Is much deeper 
than that. The process of self-realis- 


THE LIVES OF ELSA 
TRIOLET 

by l yhlan MacKinnon 

Chatto A Windus £18.216 pages 

ation in the 1920s and 1930s was one 
of deepening political engagement as 
the betrayal of appeasement became 

& to them. Writing articles and 
was combined with frequent 
sexual adventures on both sides. They 
made some violent shifts of gear and 
fundamental refashionings of their 
personalities. MacKinnon tracks these 
two ferocious leopards to their lairs 
and from time to time catches them 
changing their spots. 

Both suffered identity crises in. 
their youth. As a child Aragon had 
been brought up by three older 
so-called sisters. He was told one day 
that the oldest was in fact his unmar¬ 
ried mother and that his godfather 
and tutor was his father. Elsa was 
born Ella Alexandravitch Kagan in 
1896 In Moscow, the younger of two 
daughters of a Lithuanian-born Jew¬ 
ish lawyer and his musical wife. The 


story of this assimilated progressive 
Russian Jewish family’s life up to the 
First World War, with its two beauti¬ 
ful nubile daughters attracting the 
attentions of a group of futurist art¬ 
ists and poets, including Mayakovsky, 
is a crowded and happy one. 

After father’s death the Kagan 
clan scattered. Ella's first marriage to 
Triolet, a well-to-do French dandy and 
Lothario, took her briefly to Tahiti to 
live. It was after she returned from 
there that Gorky, who bad read some 
letters she had written about the 
island, told her she should become a 
writer. 

At that moment Ella Kagan disap¬ 
pears and Elsa Triolet was bom, liv¬ 
ing »*wnng - Dadaists and Surrealists in 
a Left Bank hotel in Fans. In her 
subsequent relations with Aragon, 
already established in literature, her 
literary ambitions were at first 
entirely subordinate to his. She made 
jewellery to earn some money and 
wrote a novel Colliers which was only 
published after her death. Like Beck¬ 
ett she decided to write from now on 
in French and produced a self-revela- 
tory novel Fraises-des-Bois (Wild 


Str a w b err y was her nickname as a 
girl). 

In 1330 she accompanied Aragon to 
the Writers' Congress in Kharkov. He 
was welcomed in the Soviet Union as 
a celebrity and signed a document 
repudiating Surrealism and his for¬ 
mer colleagues - this was his most 
shameful moment - while Elsa 
became there after a fellow traveller in 
more senses than one. 

Then her tranriormatten began - 
first as a wartime Icon in his verse, a 
metaphor of separation; then as a 
novelist herself who In 1945 was 
awarded the Prlx Goncourt for Le 
Cheoal Blanc. Little of her work has 
appeared in Tfri gKch Markin n on finite 

it, at its autobiographical best, most 
deserving of our attention. He com¬ 
pares the wartime and post-war for¬ 
tunes of Elsa and Aragon with those 
of Sartre and De Beauvoir. Why did 
the younger couple achieve such wide 
international fame while Aragon ?"d 
Elsa dwindled outside France into 
obscurity? 

Be has no simple answer but points 
out that the more famous pair of writ¬ 
ers remained in Paris during the 
Occupation and to an extent difficult 
now to determine played along with 
the regime. Aragon and Elsa were liv¬ 
ing mainly in the south in Nice and 
Lyon, doing dangerous work, and 
they bad no ready-made Existential¬ 
ism to Tmn-fcwt after the war. They 
were also, it must be said, less gifted. 
This provocative comparison is one of 
many such to emerge from a stimulat¬ 
ing, sparely written biography of a 
woman whose extraordinary fife may 
be seen to summarise much contem¬ 
porary history. 


Intoxicated 
by smoke 






D URING late Roman 
times, Boethius 
wrote his celebrated 
Consolations of Phi¬ 
losophy ; a mill e nninm - an ri-a. 
half on, the Scottish historian, 
V.G. Kieman, has written a 
S timulatin g, amusing anmnnt. 
of the consolations of tobacco, 
that palliative for oar more 
troubled times. 

Tobacco was unknown out¬ 
side the Americas until five 
centuries ago and it was Sir 
Walter Raleigh who was said 
to have popularised its intro¬ 
duction to these shores, smok¬ 
ing stoically as he witnessed 
the execution of Essex in 160L 
The Indians of the Americas 
regarded smoking as a form of 
prayer; the mild intoxication 
that the drug induced brought 
one to the very threshold of 
the divine and - pipe- sharing 
being common amongst them 
- also served to promote a 
sense of primitive bondage. 

By the 18th century, snuff¬ 
taking had temporarily sup¬ 
planted tobacco in popularity. 
According to our author, this 
quaint practice of drawing 
snuff up into the nasal pas¬ 
sages lent Itself to niceties of 
deportment; one contemporary 
writer even prescribed 14 sepa¬ 
rate movements of the hand, 
wrist, arm and nose. As further 
evidence of its popularity, the 
author cites Marie Antoinette, 
whose corbeille of wedding 
presents was said to have con¬ 
tained no fewer than 52 snuff 
boxes. And perhaps the feet 
that George HTs consort was 
nicknamed “Snuffy Charlotte" 
was more than the mere insult 
that it appears to be. 

By the time of the Napo¬ 
leonic Wars, cigarettes had 
come into circulation, but they 
were long viewed with suspi¬ 
cion. One popular writer had a 
tellingiy-simple explanation for 
the German victories of 1870: 
tbe philosophical Germans 
smoked pipes, the effeminate 
French their filthy little ciga¬ 
rettes. 

It is perhaps fighting men 
who owe their greatest debt to 
tobacco. Peter tbe Great, 
Frederick the Great, Napoleon; 
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TOBACCO: A HISTORY 
by V.G.Kieman 

Hutchinson Radius £18.99. 250 
pages 

all these heroes smoked furi¬ 
ously as they fought and plot¬ 
ted. As tbe Sudan gradually 
fell into the bands of the 
Mahdi, Gordon, governor-gen¬ 
eral of Khartoum, stuff of 
schoolboy legend, “chain¬ 
smoked fat cigarettes, rolled by 
a cavasse, standing behind his 
chair with one ready to slip 
between his fingers when he 
silently held up a hand for it” 
Like many another man of 
action, Gordon smoked much 
and ate little. Of Napoleon, too, 
it was said by a contemporary: 
“beaucoup de tahac, beaucoup 
de cafe.” And during the 
1914-18 War the British pnbllc 
subscribed enough money to 
provide the men at the front 
with 232,599,191 cigarettes. 
This fact is almost as remark¬ 
able as the survival of this 
ridiculous statistic. 

But many writers, too, have 
insisted that there is a link 
between smoking and creative 
exertions. Bertolt Brecht advo¬ 
cated a " smoking theatre" on 
the grounds that an audience 
could be got to think If it were 
allowed to smoke. Tennyson 
smoked and drank heavily 
throughout his long life and 
believed that his finest poetical 
moments were experienced 
when that massive, grey head 
was wreathed in impenetrable 
spumes of smoke. Anthony 
Trollop wrote in his autobiog¬ 
raphy that “it has been the 
companionship of smoking 
that I have loved rather than 
the habit" 

But tobacco has had as many 
detractors as champions. 
Janies I was a fanatical oppo¬ 
nent of the habit and prelates 
down the ages have regarded 
smoking as a peril to health 
and morals. It is, of course, the 
poor who have sought most 
consolation in tobacco; any¬ 
thing that might help to soothe 
the ills that their fellow men 
have heaped upon their heads. 
Perhaps tobacco barons are 
acting philanthropically when 
they off-load cigarettes by the 
million upon the poor of the 
Third World. 

Michael Glover 
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Polish interlude at 
the Holy See 


I F ANY single Individual can claim to 
have done most to undermine the 
Soviet Communist Empire, that 
person is Karol Wojtyla, better 
known as Pope John Paul EL Unbelievers 
may scoff at the notion that the Holy 
Spirit guided the cardinals to choose the 
relatively unknown Archbishop of Krakow 
to be successor to Peter and John Paul I; 
if not, it was surely an act of devilish 
political cunning by the princes of 


the Roman Church to choose a Polish 
Pope. 

His determination to revisit his 
homeland, his support for Lech Walesa 
and Solidarity - apart from one tactical 
retreat in 1983 - helped bring down 
Jaruzelski and install Walesa as Poland’s 
president Indeed, David Willey reports 
that at a 1983 mass at Warsaw football 
stadium John Paul behaved “more like the 
King of Poland than the Vicar of Christ 


and Bishop of Rome.” Poland was the key 
example to the rest of the erstwhile Soviet 
empire. 

In the Soviet Union itself, there were 
manifold pressures on Mikhail Gorbachev. 
The pope, with no battalions and only a 
small minority of followers, used his moral 
authority and the dipi/wiatir clout of the 
Holy See to good effect to appeal to the 
better nature of the Soviet leader in the 
constant crises of the 1980s. 

Through Ms travels to every continent 
and to more than 80 countries, John Paul 
n has made the church more visible than 
ever before. Through his encyclical 
letters, notably the 1968 SoOidtudo Ret 
SotioHs, dealing with capitalism and 
communism, he has reminded tbe world 
that, though capitalism today seems 
triumphant, our civilisation still has to 
demonstrate that it can provide for the 
poor of the world. 

Not everyone applauds. Inside the 
Catholic Church itself the pope's critics 
are legion, accusing him of an autocratic 
style of rule that has destroyed the 
hopes of collegiality of the Second 
Vatican Council and has Imposed a 

GOD’S POLITICIAN: JOHN PAUL 
AT THE VATICAN 
by David WHIey 

Faber dt Faber £1439,2S8 pages 

narrow Slav view of the world on a global 
church of 900m believers. Willey hhn«»if 
admits Ms doubts: "My faith In God is 
intact, but my allegiance to the Roman 
Church has been suspended while I 
examine this brief Polish interlude in its 
long history.” 

The author's knowledge of Rome, as 
the BBC correspondent there, and of the 
often devious and Machiavellian ways of 
the Vatican give him a good vantage 
point. He has supplemented this by 
observations collected in accompanying 
the pope on his travels. The book is 
packed with fascinating facts from 
the “Trivial Pursuit” type - like when a 
pope first started to wear white 
garments - to more substantial points, 
like the decline in recruitment to the 
priesthood. 

His chapters on the population 
explosion and on the poor state of the 
church’s finances raise important 
awkward questions which the pope, 
sheltered from the grubby real world by 
his bulletproof PopemobOe, has refosed to 
face squarely »» id honestly. 

But the size and very variety of the 
Catholic world means that Willey treats 
many issues, notably the church in the 
Third World and the church and Islam, 
skimpily. The book Is also spoilt by its 
poor organisation, a bears the marks of 
being edited by too many pairs of ha nds, 
so that it is heavy-going through the 
Soviet pages, which should have been its 
keynote. 

All this means that, when the 
definitive biography of John Paul n Is 
written, Willey's work will be an 
important reference source; it falta a long 
way short of bong the seminal work on 
the pope. 


Kevin Rafferty 
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S IGNS OF the Times is 
the title of an essay by 
Thomas Carlyle which 
David Lehman has 
appropriated fix- his attack on 
Deconstruction in general and 
Paul de Man In particular. One 
of the "Signs of the Times" 
which worried Carlyle was the 
rise of what he called "theory” 
and the decline of “wonder". 

For “theory'* substitute 
"Deconstruction” which 
means, literally, what it says, 
i-e. the critical act of taking 
apart or dismantling a text or 
cultural phenomenon - what 
we used to call ‘‘analysis* 1 . 

Why then is Deconstruction 
so admired by some and feared 
by others? Because the 
assumptions underlying this 
kind of analysis are totally 
different from those of the 
critics we admired in the past 
- for example, LA. Richards, 
Fit. Lea vis. Clean th Brooks 
and Lionel Trilling. They 
believed that a literary text 
had meaning in relation to life 
as we know it and that one 
piece of literature could be 
more valuable than another. 
Deconstructionists believe no 
SUCh thing 

Though It has become so 
fashionable in the US, 
Deconstruction is a French 
phenomenon. Its fundamental 


Caught in the critical act 


lconoclasm goes back to the 
literary revolution of "Ubu 
Roi" and “Dada". 
Existentialism was part of tMq 
same general movement, the 
last manifestation of wMch 
was the upheaval of the 1960s 
when French students manned 
the barricades and French 
thinkers drew on the linguistic 
theories of Saussure and the 
anthropological studies of 
Ldvi-Strauss to formulate the 
doctrine of Structuralism. 

Roland Barthes and others 
maintained that the ideas 
within a particular text or 
"structure” - sometimes 
called "pictures" or "signifiers” 
- had relevance only to other 
signifiers. Reference to a 
"meaning” outside the text or 
to someone laughin g l y called 
“the author" was old-fashioned 
and “humanistic". 

Post-structuralism and its 
latest manifestation 
“Deconstruction” took these 
ideas a stage further. For the 
psychoanalyst Jacques Lacan 
and the philosopher Jacques 
Derrida the reading of a text 
was a purely subjective, 
rhetorical act Allowing the 
"free play” of signifiers implied 
that the critic could assert that 
a piece of literature meant 
anything he liked - a heady 
prospect indeed. 


SIGNS OF THE TIMES: 
DECONSTRUCTION 
AND THE FALL OF 
MAN 

by David Lehman 

Andre Deutsch £1939.318 pages 

In Britain, Deconstruction 
has not yet got the hold it has 
in America, except for the 
example of Christopher Norris 
who. as Frank Kermode 
pointed out, has never shown 
the slightest interest in 
literature unless it could be 
fitted in to a philosophical or 
political argument Kermode 
should know. He used to hold a 
special seminar on the new 
STench ideas at University 
College, London, in the 1960s 
and when he was Regius 
Professor ar Cambridge 
bravely defended McCabe 
against the Fogies. But he 
eventually became 
disenchanted, as his current 
writings show. Geoffrey 
Hartman, Deconstruction’s 
most Influential proselytiser at 
Yale, scathingly refers to 
Kermode as a “public critic”, 
whereas he sees MirmAH 1 as a 
"learned specialist”. 

Jost so. Hartman, J. Hillis 
Miller and, until 1983, Paul de 


Man, have been kings of the 
castle at Yale, sending shock 
waves through other 
universities, and pouring out 
reams of jargon-filled prose 
which graduate students In 
search of jobs struggle to 
understand. 

Imagine the consternation, 
therefore, when in 1987, four 
years after de Man's death, a 
Belgian researcher discovered 
in the archives of Le Sat 180 
articles written for the paper 
when it was under German 
direction during the Second 
World War. And who, pray, 
you may ask, was Paul de Man 
that he should cause such a 
furore? De Man was a young 
Belgian intellectual who 
emigrated to the US after the 
war. While a teacher at Bard 
College he married 
(bigamonsly) one of his 
Students. The extraordinary 
ability shown in his writing 
got him a place in the Society 
of Fellows at Harvard and he 
ended up as Sterling Professor 
of Humanities at Yale. In his 
day he was far more 
than Hartman for he had not 
only a powerful intellect but 
also something of the elegance 
of Derrida. 

David Lehman is right to 
sound the alarm, but it would 
have been more helpful to play 


down the caddishness and 
perfidy of de Man and 
concentrate on the main issue. 
The feet is that a number of 
influential academics in 
America have propounded 
theories which are being used 
by activists to further the 
cause of “political 
correctness”. But there is 
worse. 

Indifferent to literary values 
themselves, there are many 
who maintain that any old 

piece of rubbish is as v alid as 
great art because a lot of 
people prefer the rubbish. £q 
the past dedicated teachers 
tried to open the eyes of those 
who had little or no awareness 
of the nobility of literature. 
They believed, with w illiam 
Faulkner, that at Its best 
literature helped man endure 
by reminding him of “the 
courage and honour and hope 
and pride and compassion and 
pity and sacrifice which have 
been the glory of Ms past". 

Tocqueville warned us not to 
let democracy debase cultural 
standards and Julian Benda 
spoke of la traJdson des dens . 
Neither could have had any 
idea of the seriousness of the 
problem we are now feeing. 

Geoffrey Moore 


Cross-currents 

in the Gulf 

Justin Wintle welcomes an even 
handed account of the crisis :vv 

-w-n the middle of the seizure ^uwaitin 


I N THE middle of the 
1990-1 Gulf Crisis I had 
the dubious pleasure of 
listening to an established 
moral philosopher expatiate on 
“the eternal righteousness of 
giving Saddam Hussein a 
bloodied nose". 

Other people were making 
■dmiiar noises, reflecting a gen¬ 
eral unwillingness to compre¬ 
hend the realities that govern 
the Middle East; a series of 
artificial boundaries created, 
largely by Britain, with scant 
regard for either cultural or 
tribal homogenity, in the wake 
of the dissolution of the Otto¬ 
man Empire at the end of the 
First World War. Without its 
vast but unequally distributed 
oil reserves, and without the 
further creation of Israel after 
the second war, carved out of 
Palestine, the Arab Middle 
ggrf might by now have set its 
house In order. As it is the oil 
has guaranteed continued 
interference by outside powers. 

The spectre that haunts the 
West is a coalescence of “local” 

interests that would establish 
au tono mous control of oil flow 
and oil prices. To this outcome 
there are two possible avenues: 
Pan-Arab nationalism, and 
Islamic solidarity. Both are 
fraught with difficulties. The 
first runs counter to the 
entrenched interests of the 
seven royal families who 
between them rule the Gulf, 
and who have invested their 
wealth in the West The second 
must also cope with religious 
differences within the Moslem 
world, notably SMa/Sunni sec¬ 
tarian rivalry. 

These cross-currents form 
both the background and 
of THWp Hire's admirable 
account of the Gulf War, or, as 
he most property calls it, the 
Second Gulf War: Desert Shield 
to Desert Storm. While Hiro by 
no means attempts to white¬ 
wash Saddam Hussein, he does 
show that, for all his cut-throat 
megalomania, the Iraqi leader 
deserves to be considered as 
much the product as a 
would-be controller of the 
forces of his times. Conversely, 
Hire also allows the rape of 
Kuwait to expose the rapacity 
of western intentions and the 
hollowness of George Bush's 
New Worid Order. 

The first Gulf War was 
fought between Iraq and Iran, 
where Ayatollah Khomeini’s 
Islamic f undamentalis t revolu¬ 
tion produced precisely the 
kind of seismic phenomenon 
dreaded by the West In tack¬ 
ling Iran, Saddam was sup¬ 
ported by many of those Golf 
states, including Kuwait, 
which later joined the anti-Iraq 
alliance masterminded by 
Washington. Indeed, during 
the period 1984-8, the US itself 

incr easin gly supplied Sad dam 

then perceived by the State 
Department as a stabilising 
fector, with arms and eco¬ 
nomic aid. 

The motives for Saddam's 


1990 were hybrid. The iroiaafi- 
ate pretext was Kuwait's coto 
ston with the Saudis ip. 
depressing oil thw 

reducing Iraq’s revenues. J$s|- 
Saddam also promulgated 
other reasons, among them tbs 
venality of the al Sabah anb> 
ate, and Its dependence on 
America, ultimately pared** 
as part of an "imperiaHst-Zkm-. 
ist plot” to control the MMdte. 
Bast. 

How much of this was con¬ 
viction. ami how much the 
opportunist rhetoric of a nattt- : 
raf bellicosity, is arguable. 
Where Saddam came unstuck 
was in his misreading of inter¬ 
national affairs. He uxuteres^S- 
mated the will of the western - 
powers to defend their material.' 
interests, and overestimated 
the will of a crumbling USSR 
to take a stand against Wash¬ 
ington. He also failed to tone 
Israel Into the ensuing conflict 
- an event which would cer¬ 
tainly have spoiled the US-led „ 
alliance. 

DESERT SHIELD TO 

DESERT STORM; THE 

SECOND GULF WAR 

by Dilip Hiro 

HarperCoOau £2511939.590 pages 

At the end of the war Bush, 
media-awkward wimp turned 
media-slick crusader, exceeded 
his UN mandate by directing 
Schwarzkopf to inflict punish¬ 
ment on Iraq’s retreating divi¬ 
sions- This included an awfbl 
slaughter at Mrtla Ridge. And 
it emerges that he was only 
dissuaded from destroying Iraq 
as a political entity by his 
Arab allies' apprehensions of 
the benefits that might accrue 
to Iran in the resultant tur¬ 
moil. A crippled Saddam was 
preferable to no Saddam. 

Desert Shield to Desert Storm 
h»iiq file story as it should be 
told, from all sides without 
prejudice. Hiro writes 
dispassionately, methodically, 
painstakingly, accumulatively. 
He neither trades nor pulls 
punches, but constantly 
underlines the specificity of 
any given viewpoint For these 
reasons his book deserves to be 
regarded as the first good 
serious study of its subject, 
though it needs be said that 
Hiro's interests are primarily 
political rather than military. 
While the air-war is handled 
skilfully and in some detail, 
the land-war is dealt with 
perfunctorily. Hiro also fells to 
address the question of 
Saddam's non-use of his 
chemical weapons, although in 
the light of the 700 American 
nuclear warheads in situ and 
Washington’s determination to 
avoid any repeat of its Vietnam 
ignominy, the answer is 
perhaps clear enough. It was 
Saddam's restraint, not just 
Israel's, that averted an 
absolute holocaust 


Crime 


Happy reunions 

D SWS.™ KSKfflBs: 


D ETECTIVES with 
wonky or failed mar¬ 
riages are a staple of 
crime fiction, as are 
little old ladles confined to 
their roams and glued to their 
windows. In Thief Taker (Mac¬ 
millan £12£9, 224 pages), sec¬ 
ond adventure of the unhap¬ 
pily uxorious D.S. Macrae and 
his happily paired sergeant 
Leopold Silver, the crafty Alan 
Scholeneld makes good use of 
both stock elements, turning 
them into original and sympa¬ 
thetic characters. There Is also 
a RendeU-style nutcase, with 
au even nuttier mother; and a 
sad girt who works as the sexy 
vote on a chatline. Well begin 
wife the previous Dirty Week¬ 
end, the Macrae-Silver aeries 
now seems solidly established. 
Simon Brett's loser-actor 

Charles Pans is almost too sol¬ 
idly established. His perpetual 
yearning for a doubtelSg 

2SL?! repeated - lacklustre 

efforts to recapture his wife’s 
affections are beg inning * 0 

““J *** faithful faas 

may wish he would shape ud 
remarry, Stfl£ h£ 
acting career involves him in 

ratable com¬ 
plexities. The latest. ConwiMt. 
Bodies (Gollaacz £ 13.99 189 
pages), finds him playinel! 

Out, of course, he is the mater 
oataTmtor to solving the iS 

gl T“ e - Brett - and 

Charles, have a tendency tn 
laugh at their own jokes but* 
often enough, the reac£ JJttj 
laugh with them. WUI 

Kay Mitchell's In stnnv 

azJB, 204 pages) Is also tbe 
second in a new series, a solid 


If not exciting performance in 
which the standard ingredients 
- Chief Inspector forgets his 
wedding anniversary, teenage 
daughter is threatened by a 
serial killer - are convention¬ 
ally handled, but the actual 
detection process is slyly-paced 
and convincing. 

Churches, like theatres and 
boys' schools, are lod N am'd 
for murders, from Edwin 
Brood s murky cathedral to 
Miss Marples' deceptively 
cheery vicarage. But DJA. 
Greenwood writes about eccle¬ 
siastic life (and death) from the 
JSS5 and h® second novel, 

Sas£ l3 o« G v5. ost ? (Headline 
sia^. 215 pages), is a kxwwl- 
eugeable account of social and 
clerical conflict in an affection- 
described rural 
Norfolk. The author's special 
viewpoint, devout but also 
wryly detached, gives the 
novel an unusual and welcome 
tens, which should last 
through the other volumes 
tot wm obviously continue 

Ellis Peters, in The House of 
Gretti Turf (Macdonald £1191 

w aot About 

endearing and happily 
ejduring Brother CadftwL hut 
about her other pn&UE 
Inspector Felse. cieaS*tS 

MiSSI “ “ore at home in Se 
JJ?®* Ages than In thenra* 
rat, and this volume la hut 
to read to t£ 

write 11 you decW * to 
wnte about an opera sumt' 

SS fko'dd too* that Chant 
but the composer or Ut6m. 

WUUam Wearer 
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Rumours, rules and 


women 


ARTS 


R vmovrs that 

Msirif Fisher* tlie 
assiduous shadow 
Aits Minister, mig ht 
outcome infolds inheritance if 
Labour win. the Election seem 


With Near York, contains a vir¬ 
ulent attack by the critic Brian 
Sewell on women artists. He 
claim s that “if all the paintings 
ever, painted by every woman 
were thrown into the Atlantic 


■ £ 


wide of.the mark. An attractive -.'the history of art would not be 
scmi^lapazidedofNeUKin' .a jot disrupted". 


nock grabbing some populist 

t ifquy n p ga by'creating an enno¬ 
bled Braggr as a high 

pro fil e arte supremo. The alter¬ 
native -theory from insiders 
was that he .might- please the 


women’s: lobby'by catapulting' the jolly annual occasion when 
joyce Quinn, an obscure back- Women in . Art and Antiques, 


-• i 


bencher, into the portfolio.' ' 

But the . official line still is 
that all the shadows will take 
over their scheduled portfolios 
- at. least for the first six 
jBonths> .Thmi Fisher might get. 
promotiontnthe catenet while 
Braggs or-perhaps Baronness 
(TessaJ ■ Blacks tone, also 
thought to be keen on the job, 
or Quinn {with Glenda Jackson 
as a possible FES) is hauled in 
to pep up a labouring Govern¬ 
ment ■ 

There is ^little to choose 
between the parties’ declared 
programmes, for the. arts. 
Labour might force Ideal 
authorities to allocate a set 
percentageof theirrevenues to 
the arts, 'and is likely to raise 
adthtionaTmoney by-imposing 
a tax on; blank tapes - audio 
And video. :i. 

But talk, of enlarging the arts 
ninJstry : by giving It responsi¬ 
bility for-film and television 
seems doomed to disappoint¬ 
ment in' post-EIection political 
horse ;tra<fing. To a great 
extent the Government has 
already carried' but inuch of 
Labour’s policy - .notably by 
dimming down the Arts Coun¬ 
cil and pushing ■ funding deci¬ 
sions to 7 the. regional arts 
boards. . 

The Oortno/sseur,.&B respected 
British- art journal which 
turned itself Into an American 
life style.magazine, has closed 
down. So has The Art Journal, 
a more recent candidate for the 
collector’s eye. There are 
reports that Herr Flick, owner 
of ApoBo. is wearying of his 
vehicle. The - advertising reces¬ 
sion has badly Jilt the financial 
viability of the plethora of art 
and antiques magazines. 

Against the odds the one 
success is Antique, the latest 
edition of which appeared this 
week bursting with advertis-. 
ments and controversy. 
Antique started life as Aptigues 
Across -the. World, -a give-away*' 
to dealers from Michael Davis, 
shippers : of antiques. Michael 
Davis went out or business but 
the team that ran the maga¬ 
zine persevered, shortened .toe 
name, and now publish the 
only journal in the- market 
making a reasonable profit... 

The secret te an odd one - . 
humour, phis toe lavish use of 
big names. Everyone from Har¬ 
old Wilson to Spike Milligan 
has written for it, which, in 
contrast to the oh, so serious, 
tone of Its competitors, has an 
undergraduate desire to shock 
The current Issue is typical 
It is devoted to women, ahd. 
along with predictable articles . 
mi. toe chauvinism of London 
auction houses in comparison 


an influential but mysterious 
body of around 100 women 
working in the art world as 
FRs, journalists, or dialers, let 
in the men. However, Sewell 
was let off the hook since his 
mother fell £11 and he bad to 
cancel at the last moment 





Detail from Leonard 
McComb's 'Portrait of Alison' 
at . the contemporary art fair 
Art 92 which opens next week 

Until recently It seemed that 
the Single European Market 
would come into being next 
January leaving toe art world 
in toe UK to go its old, sweet 
lightly regulated, way. Coun¬ 
tries like Italy and Greece were 
hardly prepared to allow the 
free movement abroad of 
what's left of their art trea¬ 
sures so the status quo seemed 
on the cards. 

Now dealers and auction 
houses are less sanguine. Brus¬ 
sels might be holding back on 
an open market but recent EC 
proposals in other areas could 
totally transform the business 
if they become ; law. It seems 
that the French, who 'dfesfrdyttT 
Paris as an arts centre by 
bureaucratic controls, are jeal¬ 
ous of the way London domi¬ 
nates the market and wants to 
cut back its pre-eminence. 

The new initiatives up for 
discussion mrimfe the standar¬ 
disation bf VAT on works of 
art across Europe; the adoption 
of the French practice of droite 
de suite, which enables artists, 
.and their descendants, to claim 
a royalty when a work is sold; 
the introduction of passports 
for works of art to combat 
smuggling; and the return to 
the country of origin of works 
of art illegally taken, and 
acquired, abroad. This could 
cause Sotheby’s and Christie’s 
nightmares in supervision, par- 


So it was bravery beyond 
. belief which drove Sewell, 
famous for his dislike of social 
occasions, to accept an invita¬ 
tion to address the lunch of 
“antique women" yesterday. 


ticularly in sensitive areas like 
antiquities. 

Obviously the sing le market 
will in time affect the art world 
and. in all probability, the lib¬ 
eral British system will not 
become the EC norm. There 
will be more controls, more 
taxes. In a timely move Coun¬ 
try Life has produced a report 
on 1992 and the Art Market in 
Europe which, for the first 
time, brings together informa¬ 
tion on continental auction 
houses and the export law on 
works of art in toe Twelve. It 
will be a publication much fin¬ 
gered over by worried dealers 
and auction house directors in 
the next few months. 

★ 

How fares the art market in 
*92? There Is no reason at all to 
think that it will be in any 
better shape than in 1991, at 
least for the next few months. 
Despite brave talk of an 
autumn recovery, most dealers 
are just about surviving the 
worst sales patch of their 
careers. 

If there is a revival immi¬ 
nent it might just be apparent 
by .next weekend through the 
level of activity at two of the 
most popular specialist fairs. 
On Wednesday The World of 
Drawings and Watercolours 
opens at London’s Park T-ane 
Hotel and Art 92, the London 
Contemporary Art Fair, is at 
the Business Design Centre in 
Islington from Thursday. 

The fairs share popular 
appeal in their price range - 
you can buy something for as 
little as £50 - and because 
they both attract committed 
enthusiasts. The British have 
always loved watercolours and 
it remains the preferred home 
decoration for many tradition¬ 
ally-inclined collectors, 
whereas contemporary art is 
exercising an ever stronger 
pull over the young, inspired 
perhaps by the high interna¬ 
tional reputation of some Brit¬ 
ish artists. 

From its start six years ago 
the Watercolour Fair touched a 
nerve. It has attempted, with 
tome success, to limit the 
space given over to whimsical 
Victorian watercolours of cot¬ 
tages and children clutching 
cats in favour or 18tb century 
watercolours - an under-ap¬ 
preciated and under-valued 
(Le. cheap) collecting field; con¬ 
temporary work; and drawings. 
With 50-dealers, and over 2,000 
items on offer, this is toe place 
to cheer youreelf up with an 
affordable picture. 

London's largest Old Master 
dealer, Richard Green, is show¬ 
ing at Park Lane for the first 
time, with a £200,000 Turner 
among his offerings, while Art 
92 has lured in the largest 20th 
century dealer, Leslie Wad- 
dington, whose stand is 
devoted to the work of the 
hare-mad Barry Flanagan. 

There are two distinctive fea¬ 
tures at Art 92, a Starter's Cor¬ 
ner, aimed at new collectors, to 
which most of the 60 dealers 
taking part have contributed 
works priced at under £250, 
and a Touch Tour tor blind and 
partially sighted art lovers. 

Antony Thorncroft 
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Vivian Elite (centre) with Elay C Davis and Frank Thornton, two of the cast of ‘Spread a Uttle Happiness’ at the King’s Head 

They’re playing his song 


V IVIAN Ellis’s mother was so 
determined that her child should 
be a musician that she played the 
violin every day during preg¬ 
nancy. It must have worked, since he later 
became one of the foremost theatrical 
composers of his day, toe equal of Ivor 
Novello and Noel Coward. And yet now, 
the last surviving member of that genera¬ 
tion, he is the English musical's forgotten 

man 

Novello is the mainstay of countless 
amateur operatic societies and Coward of 
any company from Weston- super-Mare to 
the West is™, but Riifa remains a nam* 
for the record books and toe library 
shelves. AIL of which should now change 
as Dan Crawford, producer of the 1983 Mr 
Cinders revival presents Spread a Little 
Ha p p iness, a compilation of 30. of his clas¬ 
sic songs, at the King's Head (reviewed in 
the FT yesterday by Alastair Macaulay). 

Crawford believes such a setting to be 
the ideal showcase for his work. “After Mr 
Cinders we spoke of doing other shows, 
but we always bumped into the hooka.” 
These were of such colossal inadequacy 
that it is no surprise to learn that, like 
other composers of the time, Ellis rarely 
read flwm but simply provided a number 
for a specified slot 

But whatever the holes in the plots, the 
music that aHaH them lives on. Sandy 
Wilson, whose The Boyfriend was a pas¬ 
tiche of just such 1920s musicals, considers 
the tribute long overdue: Tm very glad 
they’re doing it He’s one of the eminent 
composers of my youth, whose tunes 1 
grew up with. When I was writing The 
Boyfriend I had Mr Cinders particularly in 
mind." • 

It was Mr Cinders, which played for 526 
performances in 1929, that made his name. 
Bid the road to the West End did not run 
smooth. - torieeri, it first looked to run to 
the Wlgmore Hall rather than the Hippo¬ 
drome, for his early ambition was to be a 
concert pianist. But a classical career was 
thwarted by both temperament and cir¬ 
cumstance, although he is convinced that 
the discipline has been crucial to his suc¬ 
cess: “The difference between a song¬ 
writer and a composer is that a song¬ 
writer is responsible far individual songs, 
but a composer should have the ability to 
balance an entire score. For that he needs 
a musical education likg mine." 

Yet his first work, always excepting 
such childhood efforts as a lament for the 
sinking of the Titanic, consisted entirely of 
incidental songs. He placed one in a 1922 
revue entitled The Curate’s Egg. “Arthur 
Wimperis, the lyricist, encouraged me, 


saying money would roll in like a cascade. 
What actually rolled In for the first year 
was £5. But from then on I was hooked." 

He worked as a song-ptugger for a music 
publishers by day, while hearing his own 
sung in revue by night His first chance to 
compose a complete score came with Mr 
Cinders, even though he at once fell victim 
to the transatlantic snobbery which baa 
dogged him throughout his career. The 
producer was anxious to attract a Broad¬ 
way composer. “American musicals had 
s w ep t the market They didn’t want any¬ 
one English and, except for Andrew Lloyd 
Webber, they stfil don't" 

But it is this very En gtishness which 
lies at the heart of his music's appeal 
Sheridan Morley, the deviser of the pres¬ 
ent tribute, speaks of its wistful yearning 
gnality. “He Is the master of songs of lost 

Michael Arditti talks to the 
English musical*s forgotten 
man, Vivian Ellis 


love... the boy who could never get the 
girL She was always too expensive, too 
foreign, at the cinema or dancing with 
someone else. We’ve lost that, now that 
music is so much more up-front” 

Mr Cinders brought him friends, fame 
and fortune, including the supreme acco¬ 
lade: a contract from the legendary CD. 
Cochran. The following season he was 
responsible for the scores far six West End 
shows - a record Lloyd Webber Mms»Tf 
would find hard to beat Such was his 
ubiquity toat.it was wryly reported of a 
later Cochran revue: “One novelty I dis¬ 
covered is that Vivian EBis will not com¬ 
pose the music." 

Hie continued to provide songs for indi¬ 
vidual performers. As Morley pats it “It is 
hard to find a great star of the Music Hall 
and theatre between the 1920a and the '30s 
for whom he didn't write." For 15 years he 
was court composer, often against his bet¬ 
ter judgment, to Jack Halbert and Cicely 
Courtneidge. “He was a tyrant Time and 
again Td swear that Fd not do another 
show, then Cis would take me to lunch at 
the Ivy and win me over with her charm.” 

Lavish lunches were fast becoming a 
fact of life, as he was taken up by high 
society, under the aegis of the Baroness 
Catherine dEdanger. It was in her Picca¬ 
dilly mansion that he played his hit song 
The Wind in the Willows as a piano duet 
with the Duke of Kent “He and the Prince 
of Wales used to ring up the theatre to 


find out what time it was being performed 
so they could pop in and hear it.” 

With Frances Day, Maisie Gay, Jack 
Buchanan and Sophie Tucker singing the 
songs, Rex Whistler and Cedi Beaton 
designing the sets, and Georges Balan¬ 
chine, Frederick Ashton and John Cranko 
choreographing the ballets, he worked 
with same of toe finest talents of his age. 
Among the many new talents he discov¬ 
ered was his own: “with one exception I 
found no one I liked to write my lyrics; so 
I wrote them myself." 

The exception was AJ?. Herbert, with 
whom he enjoyed a celebrated ten year 
partnership at the end of the war. The 
war, and his six years’ naval service, had 
r.hanp pri him; “i became a very different 
composer, one of operettas.” He had previ¬ 
ously worked with Herbert on such classic 
revue songs as Other Peoples'Babies so he 
was well-equipped to take on the score of 
his political satire. Big Ben. 

Although Gilbert and Sullivan, a part¬ 
nership with which they have sometimes 
been compared, had struck gold with the 
House of Lords, they themselves were less 
lucky with their House of Commons satire. 
And yet it paved the way for their later 
collaborations: Bless the Bride, Tough at 
the Top and The Water Gypsies, which 
launched the young Dora Bryan. She 
remembers it “with ranch affection. It was 
the first time my name was ever in lights. 
It was too old-fashioned for a lot of people, 
but it was lovely entertainment" 

The Water Gypsies was his last West 
End musical; although he has never 
stopped working. “When people want to 
know if Pm still writing, I tell them that 
that's what the Queen asked; which 
always stumps them." Now. at the age of 
87, he Is an enthusiastic participant in the 
current show, imrarthing new material, 
such as Hengist and Horsa from a version 
of Lady Godina, which remained improd- 
uced when the adaptor, Guy Bolton, failed 
to renew the rights. 

He is also actively involved in the 
Vivian Ellis award, an 80th birthday pres¬ 
ent which, true to form, he shared with 
others. Modelled on the Gershwin prize in 
America, it offers an annual showcase, at 
the Guildhall School to five or six young 
writers of musicals. And it is a measure of 
the respect in which he is held that practi¬ 
tioners such as Cameron Mackintosh, Tim 
Rice and Andrew Lloyd Webber regularly 
agree to judge. 

Ellis’s advice to any budding composer 
is simply to listen: learn to listen and 
listen to learn. Now a new generation has 
the rare opportunity to listen to a master. 
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A violinist 
to treasure 


E VEN FOR seasoned 
concert-goers this 
recital climaxed with 
a moment to treasure. 
Nobody in the audience at the 
Queen Elizabeth Hall on 
Thursday could have predicted 
the nniqne surprise with 
which toe evening was to end. 
though they might have had 
an informed guess at toe qual¬ 
ity of toe rest, given that 
Lydia Mordkovitch has a fine 
reputation as a recitalist. 

With toe Wlgmore Hall 
closed for renovation, the 
administrators of London’s 
other concert-halls only now 
seem to be waking up to the 
dearth of recitals at the 
moment. The South Bank is 
starting a vocal series in the 
Purcell Room and the QEH 
will also host a few more solo* 
events. The problem there Is 
that a recitalist has to be able 
to project not only the sound 
but also the personality Into a 

far larger hall 
On both counts Lydia Mord¬ 
kovitch succeeds admirably. 
Among today’s violinists she 
is one of toe bigger players in 
terms of her tone quality, a 
heart-warming Russian bOar- 
hug of a sound. There Is no 
danger that quiet playing will 
sound thin or the loud become 
strident A range of warm col¬ 
ours is always ready to 
embrace toe music, almost too 
much of a good thing In her 
opening Beethoven sonata, 
where one sensed the full 
musical personality biding Its 
time. 

With Szymanowski's extrav¬ 
agantly romantic Sonata its 

Him* romp — g e plondid pep. 
formance. In this piece the 
composer is ever turning up 
the heat to more ecstatic 
heights of lyricism. It is easy 
to Imag ine some violinists pal¬ 
ing at the thought of bang 
asked to raise their playing 
one more degree up the ther¬ 
mometer’s passion scale, but 
Mordkovitch mawag pc to do so 
and snggest that she has 
capacity to spare. She also 
brought some authority to toe 
finale, a showy piece of rabble- 
rousing on Szymanowski’s 
part 

The second half opened with 
five minutes pause for reflec¬ 
tion in Rakhmaninov’g 
Romance Op.6 No.1 (the very 
special tone quality the violin¬ 
ist found for thfc I can only 
describe as the sound of tears). 
After which Mordkovitch and 
her fine accompanist, Marina 
Gmak-Grin, dosed tbeir pro¬ 
gramme with SaintrSains’s 
First Sonata, Op.75. 

In the lyrical music Mord¬ 
kovitch carefully corseted her 
tone to form a slimmer and 
more stylish sound, but it is 
the dexteity of the finale that 
suits ha best With the semi¬ 
quavers racing past, clouds of 
resin started to rise in the air. 
And then, just as the violinist 
reached the last bar, the bow 
flew out of her band and away 
over her shoulder, leaving the 
pianist aghast to play the final 
chords. 

That is just the sort of 
player Miss Mordkovitch is - 
generous, giving toe music 
mtahaghwrffy her all which Is 
why her recitals are becoming 
such a pleasure to attend. 

Richard Fcarman 
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A TRUE democrat, 
Michael Green, Con¬ 
troller of Radio 4, 
submitted himself on 
Sunday to half an hour’s tele¬ 
phoned comment on his net¬ 
work. The lines had already 
been open for two hours, so no 
doubt the comments we heard 
were only a few of those made. 
How else account for a more 
two criticisms of the morning- 
timed Woman’s Hour? One of 
them complained simply of 
inability to hear it at its new 
time, or even at the evening 
repeat at 7.20 pm to he tried for 
six months. The other reck¬ 
oned that the programme had 
begun to deal with women's 


ART GALLERIES 


soaerv or designer craftsmen Exhibi¬ 
tion of raw furniture, co ramfcw. aculptm. 
mcUM. slim, tannery. Men Oaltorles 
London SW1. Oaay 10am - Spm 21 Jan to 
2Feb OM-03O sa*s. 


PIANO Auenoik To » held at 12-00 noon 
Thursday 23nt January 1282. viewing 2 
days prior. Ovor BO uprigM and grand 
antlqua Mid modem pianos, pricee from 
cm - Cl0.000 Full details and catalogue 
from PtiHlipe W2. TO Salem ftoed. London 
W2 *£»_ Tel: 071 229 0090 


PAINTINOS by: AITCHESON. HAVUAN, 
LOWNDES -- ——a—i <* LJL 

LOWRY'S, 

MCHOLSO 
PIPER. SI 

STANLEY orenuen. muwinni ra-*™. 
WEIGHT AND SIX WORKS BY CHRISTO¬ 
PHER WOOD. UmH end oi Jan. Crane Kal¬ 
man Gailory.178 Brampton M, SW3 Tut 
071-SW 7GGS. DaDy 10-6. Sal KM 
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Controller takes the hot seat 


general La. feminist, rather 
than domestic, interests. 

The most important com¬ 
plaint made was surely the 
inability to receive FM signals 
in some areas. Things would be 
better during the 1990s, Mr 
Green promised. Or perhaps 
we must wait half a decade for 
DAB, or digital audio broad¬ 
casting. Most of the other com¬ 
plaints were matters of t aste. 
Reporters’ voices in the news 
bulletins were too “maga- 
zrne-y", there were too many 
old comedy items like quizzes, 
there was too much nostalgia, 
there should be more listener- 
involvement (like phone-ins), 
there was too much back¬ 
ground music In the plays, 
there were too many repeats, 
too much obsession with poli¬ 
tics. 

The Controller kept his end 
up well enough and promised 
to take notes of what was 
raised. Hardly had he ended 
than a violin began the back¬ 
ground music for the repeat of 
Planchd’s play The Garrick 
Fever, a delightful comedy 
about an ambitions young 
Irishman playing Hamlet in 
place of the absent star (there 
was no more music, though). 


Then followed the first of a 
political series, The Power and 
the Glory, in which James 
Naughtie examines American 
leadership. Two excellent pro¬ 
grammes. 

Nostalgia followed almost at 
once, in a series on the Gulf 
fighting. The Desert War, and 
in Concerto, a reminiscent 
interview with Moura Lym- 
pany. bat I doubt if the objec¬ 
tion was meant to include all 
such memories. For serious 
nostalgia we had to wait for 
toe first programme in Never 
the Same Again on Tuesday (a 
repeat), and the second pro¬ 
gramme on Thursday morning. 
The series deals with “critical 
periods in family life”, and toe 
general sentiment is self-pity. I 
find thin an unattractive senti¬ 
ment, however accountable, 
especially when flaunted as a 
sort of entertainment 

With respect to Mr Green, I 
find toe best drama on Radio 3 
as a rule, but this week they 
repeated two plays about 
which I have already written 
fairly lately. On Sunday we 
had the interesting Much Ado 
about Nothing directed by 
Clive Brill, with its cultural 
range of voices - Afro-Carib- 
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Original works of art from the 16th century to the present day 

22 • 26 January 1992 

Ilain - Spm (7pm Last two days) 

Lectures: 23 -Jan 'Aspects of Collecting Watercolours' Ilaon Mallalu-u 2.30pm 
'Prince Albert and Victorian .\rtists' -Jeremy Maas 6pm 

Information and lecture tickets: 071-491 SS06 


bean sounds for toe Fairies 
and RADA sounds for the 
Greeks, well worth its second 
hearing. On Tuesday came a 
repeat of Anthony Burgess’s A 
Meeting in Valladolid, a fan¬ 
tasy about a meeting between 
Shakespeare and Cervantes, 
which has already been broad¬ 
cast all over Europe in 13 lan¬ 
guages, and I would have 
thought that enou gh. 

By way of total contrast. 
Radio 4 gave us Chris Gator's 


Mamkudlak and the Bear on 
Thursday, part of toe channel’s 
current Northern Lights Festi¬ 
val Set in Greenland, this was 
about an Inuit (Meredith 
Edwards) and his young 
nephew (Marc Heatley), who go 
hunting together. Manikudlak 
hears voices, of the Sea-mother 
who lives at the bottom of the 
sea waiting for men to come 
and comb her hair, and of the 
days of his youth. The boy is 
not interested in such old sto¬ 


ries and goes home on his own 
after a bear has been sighted 
but Mamkudlak has Jammed 
his rifle. Hie bear is in fact a 
revival of toe bear that Mani- 
kudlak and his brother had 
killed years before, and in 
whose gutted body he had shel¬ 
tered from an ice-storm. Now 
the brothers are reunited. The 
play mixes fact and folk-tale 
throughout in this pleasant if 
not always expert way. The 
director was Jane Dauncey. 

There were more Inuits else¬ 
where in the week, with more 
to come, dealing with the cul¬ 
tures of the peoples living on 
the Arctic rim - all pretty new 
to most of us. I suspect. 


R.A. Young 
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Modern artist of the Renaissance 

A NDREA Mantegna was importance of Donatello's example for more dramatic; indeed, in all of Even so, the “Triumphs" keeps its thanks to this memorable exhihitk 
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A NDREA Mantegna was 
the most famous modern 
artist of 15th-century 
Italy. Contemporaries 
hailed Us "Camera degli 
Sposi" in Mantua Castle as “the most 
beautiful room in the world”. In the 
"Triumphs of Caesar”, Mantegna's 
passion for antiquity combined so 
powerfully with his damiing artistic 
technique that Rome's victorious 
legions seemed once again to shake 
the ground with their tread. 

Andrea Mantegna at the Royal 
Academy In London until April 
5(sponsored by Olivetti) is a miracle 
of an exhibition. Through it we redis¬ 
cover an artist whose work lights a 
path back to the excitement and the 
intellectual ambitions of the early 
Renaissance. 

Many people would have said the 
day had gone when there could be a 
major exhibition devoted to one of the 
greatest names of the 15th-century 
Re nais sance. And yet room after room 
of the Academy - painted a rather 
surprising damson-purple - is hung 
with paintings, drawings and prints 
either by Mantegna or his circle. Sep¬ 
arating the former from the latter is 
part of the exhibition’s scholarly rai¬ 
son d’etre, without which far fewer 
treasures could have been prised 
away from their owners. 

Admittedly, Mantegna m ade things 
easier by his preference, unusual 
before 1500, for painting on canvas. As 
he pointed out to a client, jointings 
on canvas were so convenient to 
transport; you simply furled them 
round a rod. In Padua, dty of Mant¬ 
egna’s youth, fiasco was the natural 
choice for grand decorative schemes. 
The precocious artist proved his mas¬ 
tery of fiasco in the Ovetarl chapel In 
the church of the Hermit Friars. 
Destroyed by an Allied bomb in 1944, 
the chapel was perhaps the most 
tragic artistic loss of the War. One 
surviving seraph appears in the exhi¬ 
bition. The way the seraph’s white 
tunic dings to his well-modelled body, 
as if he had just stepped from a celes¬ 
tial bath, shows the extraordinary 


importance of Donatello's example for 
the art of Mantegna. 

Mantegna at Padua quickly became 
the darling of a group of bankers, 
lawyers, physicians and the bishop. 
However, he was wooed away by the 
blandishments of the dnkw of Mantua, 
the highly cultivated but, as Mant¬ 
egna was to discover, not always sol¬ 
vent Ludovico Gonzaga. Mantegna’s 
adopted city was damp, thanks to 
Lake Garda, which made fresco paint 
mg something of a battle - one 
which, technically but not artistically 
speaking, Mantegna lost In his “Cam¬ 
era degfi Sposi". Canvas proved the 
solution for large-scale works such as 
toe Triumphs of Caesar”. 

Lake Garda itself inspired Mant¬ 
egna's restrained and poignant 
“Death of the Virgin” from the Prado, 
one of a number of paintings on panel 
which, quite exceptionally, have been 
loaned to this exhibition. This lovely 
view, half water and half sky, is so 
spacious and tranquil that it recalls 
landscapes by Giovanni Bellini, his 
brother-in-law. What a contrast there 
is between toe simplicity of this paint¬ 
ing and the obsessively detailed world 
of Mantegna's earlier devotional pan¬ 
el-paintings, the rock-strewn land¬ 
scapes of the “Adoration of toe Shep¬ 
herds” from the Met and “St Jerome 
to tile Wilderness” from the museum 
at Sao Paolo. 

What a contrast, equally, with the 
National Gallery's “Agony to the Gar¬ 
den". Perfectly reasonably, this great 
early painting has stayed to the Gal¬ 
lery where. If any strength remains 
after this de manding exhibit ion, you 
should see both it and the brflllahtly- 
coloured altarpiece of the Virgin and 
Child with Saints on your way home. 

At the Academy, we have a fasci¬ 
nating opportunity to compare Gio¬ 
vanni B ellini and Manteg na in their 
treatment of another deeply affecting 
theme, Christ’s “Descent into Limbo”. 
Mantegna's interpretation (from the 
Barbara Piasecka Johnson collection) 
is shown with his drawings and 
engravings, and with the painting by 
B ellini from BristoL Mantegna's is the 


more dramatic; indeed, in all of 
Renaissance art I doubt there Is a 
more eloquent bade view than that of 
Christ standing at toe gates of Hell, 
his red robe fluttering to toe internal 
draught 

I cannot begin to describe the other 
extraordinary masterpieces now gath¬ 
ered together. From the Louvre comes 
“Fallas expelling the Vices from the 
Garden of Virtue", Manteg na in his 
late years creating the most complex 
allegories any humanist scholar could 
devise. Turn from that to contemplate 
Mantegna the great religious artist, 
above all in the Copenhagen “Man of 
Sorrows with Two Angels”. This 
important painting is so well-pre- 

Patricia Morison 
reviews the Mantegna 
exhibition at the 
Royal Academy 

served that it allows os to imagine 
how many less fortunate paintings 
would once have looked. 

If time or strength is limited, how¬ 
ever, I would suggest starting at the 
end with the Triumphs of Caesar” 
from Hampton Court. Could any exhi¬ 
bition have a more blazing finale? 
Eight canvases are displayed, the 
whole series save for the severely 
damaged scene of the Gallic captives. 
The Triumphs” entered the Royal 
Collection in 1629 when Charles I 
bought them from the Gonzagas. Not 
for five centuries has it been possible 
to see the series more or less as Mant¬ 
egna intended, separated only by 
pilasters as they were in the palace of 
San Sebastiano. 

Over the centuries restorers from 
Laguerre to Roger Fry have inflicted 
terrible wounds on this masterpiece. 
Mantegna’s rapturous evocation of 
the civilised aspects of conquest, of 
proud cities captured and their stat¬ 
ues carted off to grace the conqueror’s 
home, is a wreck of its termer seif. 


Even so, the “Triumphs" keeps its 
incredible beauty of design. From the 
first musician blasting away on his 
curved trumpet the procession moves 
to a rhythm so entrancing it may well 
hold you spell-bound for an hoar. 

Not surprisingly, the “Triumphs” 
will not be travelling with the show to 
the Metropolitan Museum in New 
York, where it runs from May 9 to 
July 12. There win be other gaps, too, 
but the New Yorkers will have their 
own compensations, such as the por¬ 
trait from Barite of the memorably 
stoney-faced, brooding Cardinal 
Ludovico Trerisan. 

Mantegna's paintings are not as 
familiar today as many by contempo¬ 
raries such as Uccello, Giovanni Bel¬ 
lini or Piero della Francesca. Rather 
oddly, to my mind, there seems to be 
a fading that Mantegna is a difficult 
artist, characterised by a streak of 
hnrflh nrerc . some thing discordant and 
even repellent Unfortunately, this 
was due to contemporary gossip about 
the man. 

Mantegna was a genius who was 
proud, prickly, and more than a little 
spoilt The duke of Man tua himself 
had to step to to solve his painter’s 
quarrels with his tailor. He could 
even be downright vicious. There is a 
well-known story, rather unclear to 
detail, of how he hired thugs to beat 
up the artist who made illicit copies 
of his engravings, and then hounded 
him from Mantua with allegations of 
sodomy. 

But since when has it been neces¬ 
sary ter a great artist also to be a 
noble character? However, no less a 
connoisseur than Sir Lawrence Gow- 
ing takes a curiously waxy approach 
to Mantegna as an artist in ms pre¬ 
face to the catalogue - which is beau¬ 
tifully written throughout and quite 
indispensable. For Go wing, Mantegna 
is a difficult artist whom he describes 
as ferocious, stony-hearted. There 
was no pity to Mantegna”, he writes, 
and nothing “heroic or idyllic In (his) 
evocation of the anriMrt. world”. 

Well, this was not previously my 
view of Mantegna and Is still less so, 


thaw ira to this memorable exhibition. 
Time and again it is the gracefulness 
of his figures which astounds, some¬ 
thing «« ]w»teny well seen to his pre¬ 
paratory drawings. For all the variety 
of poses and human types w hich 
Mantegna delighted to paint, he never 
caricatures them. Roman soldiers in 
their fantas tic armour appear as per¬ 
sonifications of ideal mala types; and 
yet in his later works - ter example 
in the fascinating grisaille, “The 
Introduction of the Cult of Cybele to 
Rome” - we marvel that he ami d 
depict man who are bald and ageing, 
the stuffed shirts of the Senate, and 
yet give them dignity and even 
beauty. 

Mantegna stands out for his 
extraordinary gift for individualising 
characters. We can still see it to the 
Triumphs” and with wonderful skill 
to even the most rapid s k etches, for 
pyampip in his Saints Andrew and 
Longinus. His painting of St George 
from the Accademia to Venice shows 
this passion for the living, breathing, 
ami above all thinking plan, particu¬ 
larly wefl. Here is no vacuous Chris¬ 
tian pto-up. Instead we see a thought¬ 
ful youth reminiscent of Donatello's 

St George, both warriors for whom 
conquering a dragon seems to be only 
cme step to a spiritual journey. 

As Paul Kristaller noted in his mag¬ 
nificent book on the artist published 
in 1901, “even those of his characters 
who seem peaceful and happy, betray 
a touch of sad melancholy, as though 
they felt the weight of a supernatural 
power hanging over them.” Bat like 
so many truly great artists, no one 
characterisation will quite fit. Look at 
Mantegna's exquisitely tender engrav¬ 
ing of the Vfrgm and Child, and there 
is no wistfulness. Instead here Is the 
ma gical intimacy of a mother who is, 
after all, only a simple peasant who 
bends to a transport of tenderness 
over her baby. Mantegna is an artist 
who takes a lifetime to discover in all 
his variety. This carMhitinn will put 
its visitors several decades further 
ni xing that path. 
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•St George’, c.1470-75, by Andrea Mantegna 


Two girls 
go soul 
searching 

THE TOUR to which this 
devised double bill at the Gate 
Theatre, Netting Hill acts as 
guide is of female 
relationships. In the first 
piece. Slight Possession, which 
won the Guardian 
International Student Drama 
Award, the relationship that 
is explored is a passionate 
one. The journey is from 
Infatuation through rejection 
to a reconciliation that styles 
itself a happy ending against 
the evidence of the two 
personalities involved. 

They torment and torture 
each other, then kiss ami 
make up, spouting romantic 
cUchds while subverting them 
through behaviour which is 
choreographed into 
metronomic repetitions. Their 
neuroses converge on a 
step-ladder, which is clacked 
open and shat, mounted, leapt 
from and cowered behind. 

In the second piece. The 
Detour, the trip is more 
abstract Two women are 
walking along a road. As they 
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Modem operas built to last 


Z IMMERMANN’S only 
opera has become 
something of a virility 
symbol among opera 
Intendants eager to display 
their credentials. Of all the sig¬ 
nificant operas written to the 
last SO years Die Soldaten 
makes the most extravagant 
demands, with its multiple 
stage levels and three fUm 
screens, as well as cruelly tax¬ 
ing vocal parts - the role of 
Marie outstrips tost of Lulu to 
its high-lying lines, while there 
are no less than six high tenors 
of various kinds specified to 
the score. So finding the 
resources and the rehearsal 
time necessary to mount Die 
Soldaten has become required 
proof of a genuine commitment 
to contemporary opera. In the 
autumn Andrew Porter 
reported here enthusiastically 
an the New York premiere at 
the City Opera, while both 
Opera North and the Royal 
Opera have pencilled produc¬ 
tions into their schedules in 
recent years, oily to abandon 
them when economic strin¬ 
gency was enforced. The only 
British performances remain 
those brought to the Edin¬ 
burgh Festival by the Cassel 
Opera in 1972. 

Perhaps when it was first 
performed in 1965 Die Soldaten 
aid appear to be a modem mas¬ 
terpiece, the long-awaited rec¬ 
onciliation between the post¬ 
war avant-garde and tradi¬ 
tional opera, directly 
descended from Wozzeck and 
Lulu. A quarter of a century 
later it seems much less con¬ 
vincing, and distasteful. How¬ 
ever h uman e 71mmermann 'a 
intentions in setting Lenz’s 
brutal drama his treatment 
comes over as sensationalist 
and exploitative: the concern 
tor society’s victims, so affect¬ 
ing to Berg’s operas on similar 
themes, seems merely sche¬ 
matic. Musically, too, the opera 
appears dated; though dramat¬ 
ically the pace is sure and tight 
enough, the language is self¬ 
consciously mnriUnfc flM (Uehfg 
of total serialism laced gener¬ 
ously with quo tation aiyj pas¬ 
tiche. 

Such shortcomings may 
crane over more strongly in a 
recording than they would in 
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go, they acc umu l a te the 
baggage of a lifetime - an 
unwanted gift, a chair, a 
corpse, an infernal blue boa 
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which becomes an Icon of a 
certain sort of female 
sexuality. 

What precisely Is their 
desti natio n? a w ashing Hue 
at the front of the stage on 
which they peg ont their 
luggage as they peer over our 
h tmdq to a dlu famt feirlmn. 
They have arrived. Yes, but 
where? By this stage I'm 
afraid I neither knew nor 
cared. 

Talking Tongues have found 
themselves a lively 
performance style, but they 
have as yet to develop the 
common touch that can woo 
an ordinary audience. A sense 
of humour helps, and 
narrative is important, even 
if me chooses to Ignore its 
more obvious manifestations. 

In Slight Possession, Elm 
Walter and Rachel Welsz at 
least create the continuity of 
two characters in a given 
situation. In the episodic 
Detour, they abandon 
themselves to their 
imaginations to a way that 
is at once selftodulgently 
stndenty and prohibitively 
difficult to follow. David Fair 
directs. 

Claire Armhstead 


the theatre, where the sheer 
scope of Zimmermann’s 
scheme doubtless carries a 
great deal before it The new 
studio recording from Stuttgart 
(based upon a production there 
to 1988) Is a superb one. Bern- 
hard Kontarsky has been asso¬ 
ciated with Die Soldaten since 
its premiere and obtains a 
degree of accuracy and control 
from his players and singers 
that is often astonishing, while 
the insurmountable problems 
of con taining all the musical 
effects and multi-layerings 

Zimmermanm Die Soldaten. 
MunMttrlck, Shade, Vargas, 
Ebbecke, Cochran, Hirte, 
Wolnnsky, Kaszut, Stuttgart 
Staatstheater Chorus and 
Orchestxa/Kontarsky. Teldec 
9031-72775-2 (two CDs) 

Ligeti: Le Grand Macabre. 
Weller, Walmsley-Clark, Fred¬ 
ricks, Haage, Puhlmann-Rich- 
ter. Smith, Krekov, Davies. 
Arnold Schoenberg Choir, ORF 
Chorus and Orchestra/Ho- 
warth. Wergo 286 170-2 (two 
CDs) 

Rihm; Die Ramietmaschtne. 
Mfiller-Graf, Kowalski, Kdsters, 
Schuaut, M annhidm National- 
theater Chorus and Orchestra/ 
Schneider. Wergo 286 195-2 
(two CDs) 

within a mere two-channel mix 
have been taken on more rigor¬ 
ously than could have dared 
hope. The cast is led by Nancy 
Shade's impressive Marie and 
Zoltan Eelemen’s eloquent 
Wesener; every part though. Is 
strongly cast, and many of the 
roles are more lovingly 
detailed than Zimmerauum's 
cardboard characterisations 
deserve. 

Le Grand Macabre belongs 
with Soldaten (and Rerniann's 
Lear) in the select band of 
recant operas that promise to 
lodge themselves firmly in the 
European repertory. The 
Wergo recording appeared first 
on LP, and the transfer on CD 
is very welcome. It is a fine 
performance with a multilin¬ 
gual cast ringing in German, 
which originated at Austrian 
Radio and is conducted by 
Elgar Ho warth, who was in 
charge of both the first perfor¬ 
mance, to Stockholm to 1978, 


and the British premiere four 
years later. 

No one would make great 

Haims for the dr am a tur gy of 

Grand Macabre. Ligeti’s ver¬ 
sion of the Gheiderode play is a 
simple fable that targets the 
weaknesses of the human 
appetite fra power, wealth and 
particularly sex. It is a frieze of 
absurdist jokes, musical and 
verbal, which mbits constantly 
about the biggest absurdity of 
afl, death, and which along the 
way affectionately parodies 
and pays homage to much of 
the Western operatic tradition. 
One experiences enchantment 
rather than deep emotion in 
Grand Macabre, there is 
delight to its musical dexterity, 
its fond vocal writing and 
extravagant conceits, and mar¬ 
vellously unbuttoned humour. 
There is nothing else remotely 
like it, and it was to be both a 
summation of Ligeti's achieve¬ 
ment and a leavetaking: the 
pieces that emerged in the 
wake of Grand Macabre were 
to be utterly different 

In two significant respects at 
least both Soldaten and Grand 
Macabre are entirely tradi¬ 
tional: they both take as given 
the frame of the opera-house 
stage (even if Zimmennann 
stretches it a good deal) and 
the imperative of a linear nar¬ 
rative. Wolfgang Rihm’s Ham- 
let7naschme,ba£ed upon Heiner 
Mailer’s theatre piece is ter 
more radical in its basic con¬ 
ception - less perfectly real¬ 
ised, and sometimes badly mis¬ 
calculated, but often thrilling, 
fresh and fall of striking ideas. 
Rihm cites Schoenberg’s 
Erwartung and Gldckliche 
Hand as the jumping-off point 
for his "music theatre to five 
movements”, but he throws 
Antonin Artaud into the mfar 
too, to yield a result that defies 
accurate description and strad¬ 
dles any number of formal 
boundaries. 

The text is a sequence of dis- 
cursions around the Hamlet 
story; Rihm says it is not his 

Chess No 906: 

1 Bh3 Threat 2 Qg4 and 3 Qc8. 
a5 To meet 2 Qg4 by a6 3 
Qc8+ Ka7. 2 Qa6+! Kxafi 3 
Bc8 mate. 


business to wpfefe Mflller, but 
that “the drama is presented 
through the constantly shifting 
layers of projection in the 
music”. Like the words, the 
music coheres through an 
obscure network of pathways; 


one senses their wholeness 
long before beginning to tease 
out all tiie connections and 

meanings. The recording, made 
at the premiere in Mannheim 
in 1987, has Its rougimesseebut 
the power and originality qf 
Rihm’s writing are never 
obscured. It makes ter a fasci¬ 
nating preface to his new opera 
Die Eroberung von Mexiko, 
scheduled for Hamburg to 
three weeks’ time. . . 

Andrew Clement's 
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TELEVISION 


CHESS 




BBC1 


7J5 Hews. TJX Crystal Tlpps and Altstalr. 7J5 
Wtt &UQ. TM The Jotsons. 835 Egos *n‘ 
Bidcar. MS TMtndareat*. ana Going Live! . 

latia WmUmt- 

. 12 . 1 s QrwNMand Introduced by Steve 
. .. Eider. 12.20 Rugby Union: Pro 
viewing tote’ afternoon's matches 
‘4 • - r ; - between- Scotland and Engiand at 
-MurrayfieW. and Ireland and 
r'’''Wsfan^om Uansdowne Road. 

.• , J J225.flaoJngfromHaydockPark: 
V,. /V. -teducUng at two The Jim ennte 
;.v u-l -Construction Premier Hurdle. 

12.40.Rugby Unton: Preview con- 
. • v.V tlnued. 12.55 Rating: Including at 
..‘.'Ijn The'FK Rooting Champion 
.. - 3 : l ’ Hurdle Trial. 1.10 News. 1.15 

Cricket flew- Zealand v England. 

■^ Brief ft jgtiHghts from the first 
day's ptay In the First Test 120 
'-v-Rugby Union: Returning to Mur- 
rayfieid. 120 Rating: Including at 
-325-TheJPeter Marsh Handicap 
.- Chase. 1,45 Rugby Union: The 
V . -V-- Rve-Natlons Rugby Union Chan* 
.plonehlp. Uve coverage of Scot- 
■ land v England from Murrayfleld, 

’ and the second half of Ireland v 

- - 7 ? Wales from Uansdowne Road. 

4-35 FTnaI_Score. Timee may vary. 
News. 

,-Uf Regional News and Sport. 
SJKI-One to Win. 

- aJBO NoaTp Horn Party. 

.■ BA iO Blfr Break. Celebrity players ore 
•- Dennis Taylor, Tony Drago and 
•'>; : -Mtke Halted. 

7.10 "The Paul Donlets Magic Show. 
-'..Paulattempts to escape from a 
solid-airtight box. Special guests 
- are Canadian acrobat Jean Nedel 
: , and award-winning Spanish 
' - magician Juan Mayoral. 

.< TM floon and Son. Did Joe Thorpe's 
. ■.... “past We as a drug addict catch 
• op.with him In Normandy? Gladys 
■’ '• employs a psychic approach to 
' '.r'lhe mystery. Starring Milllcent 

- “Martin and John Mktiile. 

990 News and Sport Weather. 

0.1O That's Lifci 

: MO Midnight Caller. When Silly Po Is 
. the victim of an attack In an Itat- 
Ian neighbourhood, Killian 

- - decides to breech the Issue of 
’ add Intolerance on hie a how. 

• Starring Gary Cole. 

1IMO Hnc The Medusa Touch. A 

. novelist Is haunted by the belief 
that he can cause disaster. While 
In a coma, his psychic powers 
grow out of control. Horror thril¬ 
ler, starring Richard Burton and 
Lee Remlclc (1978). 

ISMS Weather. 

1400 Close. 
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73s Film: Texas Lady. 830 The Four Great 
Seasons. 0.10 News. 0-15 Getting Through. 030 
This la the Day. 1030 See Heart 1030 Dautsch 
DtrakL 1035 Advice Shop Extral 11.00 Into 
Print. 1130 SkUtohop. 

123)0 Bazaar. 

ISMS Experiment! 

1SMO Country File. 

ISMS Weather for Farmers. 

1.00 News; On the RaoonL With the 
, government's recent mortgage 
.rescue scheme falling to get off 
the ground, what prospect of 
Ji_ :i Utopia cad. It otto r . h o m eowners? In - 
- the first, programme of the year. 

"Ji JonattianTXmblqby talks to envi- 
> ronment minister Michael 
H s a e l tlne MP. 

". £Do EMEnderm. 

AOOTBm: The Moving Target. Starring 
Paid Newman. Lauren Bacall and 
:**!■' Shelley Winters (1966). 
dt»s Cartoon. 

The.Clothas Shaw. Vegetarians 
. . * achieve the leather look without 

• killing animals and Hairdresser of 
• • the Year Trevor Sorble takes a 

• .v.-i .short cut to Northern Ireland. 

.MO Antiques RoaMoe. A 19th cen- 
tory cabinet rescued from a elnk- 
‘-.v • tog barge and a valuable spice 

■<^jb“- Oupboard are two Intriguing Items 
unearthed when tlie roadshow 
ai.' v. visits Famham In Surrey. 

0. May H Sato. Anneka Rice looks at 
the kitchen from a child’s per¬ 
spective to rind the dangers of 
u-.Ktodlng. . 

Songs of Praise. Alan Tltchmarsh 
•crosses the sea to the Nether¬ 
lands and visits Haarlem. 

*AHo, ’Aflol 
-^rjg»Lov«ioy. 

KkO At Time Goes By. 

*194 Time to Dance. Adaptation of 
"- ' 9> ' Meivyn Bragg’s novel, starring 
Rpnald Pickup. 

News and Weather. 

Everyman. In the USA. certain 
%;>; measures are being taken to pre- 
*• vet* mothers-to-be harming their 
^.tables through drugs and alco¬ 
hol, Everyman asks how tar we 
should go to. protect the health of 
-rLtabom. children. 
t^bOOrTha Nobel Century. In the 
■- ‘ ■ar. period, the Nobel Prize 

e a statement rejected by 
ftotoiy of its recipients; Sartre. 
itWHUlfl and Pasternak, being 
i&ifeesuch.people. The Nobel 
tnvestlbatos. 

subtitles). 


BBC2 


1135 Td Like to Teach the World to Sing. HAS 
•lust Another Day. 12.15 pm Rim: Split Second. 

7-All Hairs and Graces. Lady Victoria 
Leatham visits Longleat House. 

2.15 Network East 

SMS MaftabharsL (English eubtities). 

8*25 The ay at NlghL Patrick Moore 
visits the site of the Keck reflec¬ 
tor. the most powerful telescope 
in the world. 

3A5 FUm: Annie's Coming Out A 
physically handicapped child, 
wrongly diagnosed as retarded, 
is brought out of her shell by a 

devoted teacher. Starring Angela 
Punch-Me Greg or and Drew For¬ 
sythe (1984). 

5.15 Cricket First Test. Highlights or 
New Zealand v England from 
Christchurch. After a thrilling 
summer's cricket against the 
West Indies and Sri Lanka, can 
Graham Gooch's men gain more 
success? 

M5 Crufts 92. A week after the 

Supreme Champion was named. 
Angela Rippon. Peter Purves and 
Mika Stockman reflect on the 
most prestigious event In the dog 
world. 

SMO Late Music. 

7.10 News and Sport; Weather. 

7MO TortaHer Masterclass. French cel¬ 
list Paul Tortelier guides Lesley 
Shrigiey-Jones and Sumlko Kur- 
eta through Ftachmanlnov's 
Sonata in G minor. 

8.19 The Washington Version. US Sec¬ 
retary of State James Baker and 
his assistants describe the meet¬ 
ing with Iraq's Foreign Minister 
Tariq Aziz, the Soviet peace plan 
that delayed the start of the 
ground war. and their problems 
over when to end the war. 

9.05 Moving Pictures. Looking at Oli¬ 
ver Stone's controversial new 
film about the assassination ot 
John F Kennedy, which has 
caused an uproar in the US. 

9-55 FOnu BrazJL Shy cleric Sam Lowry 
descends into paranoia and mad¬ 
ness as an oppressive govern¬ 
ment takes control of his life. 

Black comedy Inspired by 
Orweii's 1984, starring Jonathan 
Pryce and Robert De Niro (1985). 
12.10 Film; BaahinbiQ of an Unknown 
Era. Two-part Russian film, com¬ 
prising Angel, and The Homeland 
of Electricity, the graduation 
works of directors Andrei Smir¬ 
nov and Larissa Shepitto. 

(1967).(English subtitles). 

1-30 Ctoee. 


735 But First This On Two; Hallo Spencer. 7AS 

Playdays. 835 Two by Two. 830 Babur. 835 

Telling Tolas. 830 The Legend of Prince Val¬ 
iant 835 Blue Peter Omnibus. 10.15 Defenders 

of the Earth. 10.40 Strangers. 11.10 Boxpope. 

1130 The O-Zona. 1230 Around Westminster. 

1230 pm Cricket: First Test 

130 Him: Lassie's Great Adventure 
with John Provost Richard Kiel 
end the eponymous dog (1963). 

2MO Crufts 1992. Highlights of the obe¬ 
dience, agility and ffybali events. 

330 Open Season: A VDIags Romeo 
“ ' — and juftsc Delius's lyric drama, 
baaed on Gottfried Keller's 
novella. The children of two 
neighbouring farmers fail in love, 
but their love is thwarted by fam¬ 
ily leuds. Helen Field stars. 

53)0 Rugby Spe ci al. Scotland v 
England and Ireland v Wales. 
Introduced by Chris Rea. 

630 Ski Sunday. Competitors attempt 
to negotiate the fearsome down¬ 
hill run known as The Strain. 

646 The Money Programme. Profes¬ 
sor Jeffrey Sachs, chief foreign 
adviser on economics to Boris 
Yeltsin's government. Is joined by 
an international panel of experts 
to debate the urgent need tor the 
west to support Yeltsin's reforms 
with hard cash. 

7.15 Prisoners of the Sun. New aeries. 
First of a three-pert exploration of 
the raw forces that control life on 
Earth. Robert Lindsay narrates. 

8j 05 Signs of the Times. 

835 Trying Tiroes. 

0M5 Did You See? Jeremy P&xman is 
joined by the former editor ot the 
Daily Telegraph. Lord Deedes. 
actress Jill Gascoigne and comic 
writer and performer Angus 
Deayton to review Churchill. 
Goodbye Cruel World and Barry¬ 
more. 

1035 Screen Two: The Grass Arena. 

True story based on an autobiog¬ 
raphy by John Heaiy. Brutalised 
at home and at school, John 
Heaiy (Mark Rylance) throws 
away a promising boxing career 
and enters a savage community 
of vagrant alcoholics. 

1145 FUnc The Dresser. The 

relationship between an ageing 
Shakespearean actor and his off¬ 
stage assistant Starring Albert 
Finney and Tom Courtenay 
(1983). 

140 Del Ik ftapido. 

2-05 Close. 


LWT 


630 TV-om. 935 Motormouth. 1140 The ITV 

Chart Show. 1240 pm Tha Munsters Today. 

1- 00 ITN Nows: Weather. 

1.05 LWT News; WaaHtar. 

1.10 Safari and Greavale. Ian and Jim¬ 
my's reactions to yesterday's 

draw for toe finals o( the Euro¬ 
pean Championship, which Bet 
out the schedule for both England 
and Scotland in Sweden this 
summer. 

IMS The Day. ' 

2- 00 Ski Tips. 

2.30 C ob bl e s ton es, Cottages and Cas¬ 
hes. God's Not So Little Acre. 

SMO FUm: Along Came a Spider. Suz¬ 
anne Pleshette stars as the 
widow of a research scientist, out 
to avenge her husband's death 
(TVM 1888). 

445 Results Service. 

030 ITN News; Weather. 

005 LWT News; Weather. 

6.15 io Sharp! Pat Sharp’s guest is 
actor Leslie Nielsen, star of 
Naked Gun and Airplane. Plus, a 
competition to win tickets to see 
Phillip Schofield In Joseph and 
His Amazing Technicolor Dream- 
coal, aa well as an update on the 
preparation for the opening of 
Euro Disney. 

535 Baywatch. 

9.15 Blind Date. 

7.15 Barrymore. 

8.00 inspector Morse. While investiga¬ 
ting the death of artist Harry 
Held, Morse and Lewis make 
some unnerving discoveries. 

John Thaw, Kevin Whately and 
Geraldine James alar. 

1030 fTN News; Weather. 

10.15 LWT Weather. 

lOMO Aspef end Company. Michael 

Aspel returns with another series 
of the popular talk show. Among 
the guests are Catherine Zeta 
Jones, who plays Marietta in The 
Darling Buds of May, Jimmy Nail, 
star of Spender, and outrageous 
US rock singer, Alice Cooper. 

1135 Boxing: C omm onw ea lth 

Featherweight Title Fight. Colin 
McMillan from Great Britain takes 
on Ghana's Oiblrty Commey at 
the Royal Albert Hall. 

1130 Tour of Duty. 

1230 Get 8 tuffed; ITN News Headlines. 

1235 WCW Pro Wrestling. 

139 Get Stuffed. 

130 New Music; ITN News Headlines. 

235 Bhanpi Beat 

SMO American Cotloge Football 1991. 

4MO The Hit Man and Her. 


SUNDAY 


630 TV-em. 835 Disney dub. 1035 Link. 1130 

Morning Worship. 1230 Encounter. 1248 pm 

LWT News Weekend. 1238 LWT Worther. 

130 fTN News; Weather. 

1.10 1991 Work! Triathlon Champion¬ 
ships- From Surfer's Paradise. 
Gold Coast Australia. Featuring 
leading athletes from the world's 
strongest nations. 

2.10 Sharp’s Fundayf 

230 Dinosaurs. 

SMO The Match. Everton v Nottingham 
Forest from Goodison Park. 
Liverpool. With commentary by 
Alan Parry. 

640 Bullseye. 

630 Animal Country. Desmond Morris 
and Sarah Kennedy visit the 
Peterborough Dog Show. 

530 UN News; Weather. 

935 LWT News; Weather. 

030 AppeaL On behalf of St Elizabe¬ 
th's. a national centre for suffer¬ 
ers of epilepsy. 

9-45 Highway. Sir Harry Secombe 
travels to the tele of Wight and 
visits a church group In Cowes 
committed to helping the home¬ 
less. 

7.19 You've Been FremadJ 

735 Agatha Christie's Poirot: One, 
TWo, Buckle My Shoe. The Bel¬ 
gian sleuth hates going to the 
dentist But Mr Moriey's appoint¬ 
ment book holds the key to a 
aeries of deaths. Starring David 
Suchet and Philip Jackson. Last 
In series. 

9-49 ITU Be Alright Late at NlghL 

1030 ITN News; Weather. 

1035 LWT Weather. 

1030 The South Bank Show. Hakan 
Hardenberger was given a sec¬ 
ond-hand trumpet at the age ol 
elghL He is now considered to be 
the greatest classical trumpet 
player In the world. The South 
Bank Show presents a portrait ot 
this talented young Swede. 

1130 FUm: Spectre. A flamboyant 

criminologist and his associate 
investigate Devilish goings-on in 
an English abbey. Starring Robert 
Culp (TVM 1977). 

135 Cue the Music. 

2-45 The TTV Chart Show. 

9-40 Pick ot the Week. 

435 NfgMHesL 

530 Soap. 


RADIO 


630 Early Morning. 940 Pictures In the Mind. 

1030 Wagon Train. 1140 FUm: When Wlllla 

Comas Marching Home starring Dan Dailey 

with Cortnne Calvert and William DetnarasL 

130 Bfifiards. Animation film from 
Czechoslovakia. 

1-10 Racing from Kempton Park. Intro¬ 
duced by Brough Scott Including 
the 1.20 Bic Razor Novices' 
Chase, 1.50 Blc Lady Shaver 
Handicap Hurdle, 2J20 Blc Razor 
Lanza rate Handicap Hurdle and 
the JL5C Fulwell Handicap Chase. 

3.10 FUm: Young Mr Lincoln. Young 
country lawyer Abraham Lincoln 
stops a lynching and proves a 
young man innocent of murder. 
Starring Henry Fonda and Alice 
Brady (1939). 

535 Brooks!de. 

640 Right to Reply. Viewer Patricia 
White reports on the BBC pro¬ 
gramme Kllroy, and asks whether 
it offers informative debate or 
incites rows. She talks to former 
guests on the programme and to 
presenter Robert Kilroy-Silk. 

730 A Week In Politics. Including 

Interview with Dr John Cunning¬ 
ham MP, Labour’s Campaign 
Co-ordinator, explaining how his 
party plans to win tills year's 
general election. 

830 Counter Comes Home. Hosted by 
Daniel O'Donnel, who Is joined by 
Charley Pride and The Judds. 

930 Dtrfc Bogarde: By Myself. Part two 
ol two. The British actor talks 
extensively about the British cin¬ 
ema and his work with some oi 
Its great unsung directorial tal¬ 
ents, such as Basil Dearden and 
Charles Crichton. 

1030 FUm: Victim. Dirk Bogarde plays 
a lawyer who risks his reputation 
by trying to confront a gang ot 
blackmailers who murdered hts 
onetime lover. Also starring Syl¬ 
via Sims and Dennis Price (1961). 

1135 One Night Stand. American Judy 
Tenuta with her one-woman show 
at the Phil more Theatre, San 
Frandsco. 

12M5 FUm: La Cage Aux Follee. A St 
Tropez nightclub owner and his 
female-impersonator housemate 
become involved In a spy ring. 
Camp farce, starring Michael 
Serrault and Ugo Tognozzi 
(1980).(English subtitles). 

2.15 The Word. Repeat of Friday's edi¬ 
tion with Terry Christian, plus 
guest presenter Bruiser de Cade- 
net (Amanda's brother). 

3.10 Close. 


CHANNEL4 


630 Early Morning. 945 The Sword of Tlpu 
Sultan.(English subtitles). 1030 Dispatches. 
1040 Dennis. 11.10 Round the Bend. 1140 Dra¬ 
ma rama. 1230 Llttla House on tha Prairie. 

130 Voyage to the Bottom of the Sea. 

230 Filin: Appofcitment in London. 
Wartime drama about the for¬ 
tunes of a British bomber squad¬ 
ron and Its daredevil 
commanding officer. Starring Dirk 
Bogarde and Ian Hunter (1953). 

3-45 Paradise Lost. The effect that 
tourism is having on the South 
Sea Hawaiian Islands. 

4.15 A Unicom In the Garden. Anima¬ 
tion. 

435 Valued Opinion. Looking at fakes 
and forgeries of porcelain with 
Max Robertson. 

439 Nears Summary; Weather. 

530 Scottish Eya reports on a growing 
dispute between conservationists 
and landowners over the future of 
Highland red deer - a dispute in 
which the conservationists want 
thousands of deer killed with the 
estate owners resisting their 
demands. 

530 Dig. Telflon Davies goes in 
search of rare specimens in 
South Wales and Allan Scott 
gives a birds-eye view of hla foot- 
maze. Gardening magazine pres¬ 
ented by Carolyn Marshall. 

930 Teenage Heotth Freak. 

930 The Wonder Years. 

730 Defenders of the Wild: Anns and 
the Honey-Buzzards. A 25-year- 
old woman stands in the way of 
hunters who claim their tradi¬ 
tional rights to shoot one of the 
world's most beautiful birds of 
prey, the Honey-Buzzard. 

B30 Visions of Sport- Glenda Jackson 
tells the story o( how sport has 
provided art with some of the 
masterpieces of the Western 
world. 

930 The Tiling is - Money. 

1030 Him: Accident. When an 

undergraduate Is killed in a car 
crash, his tutor looks bock over 
the events that contributed to hls 
death. Psychological drama, star¬ 
ring Dirk Bogarde and Stanley 
Baker (1967). 

1230 Him: Yellow Earth. A Communist 
soldier visits a backward village 
in 1939 China and tries to per¬ 
suade a peasant family to aban¬ 
don their traditional ways (1984). 

130 Close. 


REGIONS 


ITV nBUOHS AS LO UD O N DCCttFT AT THE 
nUHMMBs 

AKOLUU 

1240 Ski Dps 135 Anglia Nows. 135 Dino¬ 
saurs. 243 The Spectacular World ot Guinness 
Records. 230 cartoon Dme. 335 Cany on 
Cleo. (1865) 536 Anglia News and Sport 315 
Cartoon Tims. 10.15 Anglia Weather. 11.50 
Kojak. 

Bonon 

1240 The Munstera Today. 13E Border News. 
145 My Secret Identity. 243 Out of Umhs. 230 
Rugby League - Uve. 535 Border News and 
Weather 5.15 Cartoon Time. 1140 Quadro- 
phenia. 

CENTRAL! 

135 Central News 145 Groat Planes. 255 Jac¬ 
queline starring Richard O'Sullivan. <1966) A40 
cartoon Time. 5.10 Central News 5.15 Central 
Sports Special - Goals Extra. 1115 Local 
Weather. 1130 Honkeytonk Man starring Clint 
Eastwood (1902). 

CHANNEL! 

1230 Superman, l.os Diary Dates. 145 Metor- 

sport Special. 245 McCloud (1871) 335 The 
A-Team. 535 Channel News. 5.15 Cartoon. 

QRAMPfAJfe 

1240 Ski Tips. 135 Grampian Headlines 1iB 
Abelr. 2.15 Crarm Tara. 235 Wrestling. 335 The 
Highland Cron 1991. 435 Scotsport Results. 
635 Grampian Headlines 5.10 Crtomagan. 6.15 
Cuirm Clolnne. 10.15 Grampian Weather. 1130 
Ouadrophsnla. 

OKAMADAt 

1230 Superman. 135 Granada News 145 The 
Spectacular World ot Guinness Records. 230 
Rocks port 230 Rugby League — Live. 539 
Granada News 5.10 Granada Goals Extra. 1130 
Quadrophenfa. 

KTVi 

1240 Superman. 1.05 HTV News 145 Soccer In 
the Seventies. 245 Ski Tips. 245 Caprice. 
(1987) 535 HTV West News and Sport 
SCOTTISH! 

1240 Hoober Bloob Highway. 135 Scotland 
Today. 149 The LHe and Times ot Grizzly 
Adams. 240 Will Penny. (1967) 435 Scotsport 
Results. 5.05 Scotland Today 5.1S Cartoon 
Tima. 10.15 Scottish Weather. 1140 Tha ITV 
Chan Show. 

TSWl 

1230 The South West Week. 1.05 TSW News. 
145 Pepplno. 225 The Spectacular World of 
Guinness Rooords. 330 Anna - Ballerina. 535 
TSW News. 5.15 Qua Honeybun'a Cartoon 
Time. 10.15 TSW Weather. 1140 Quadrophenta. 
TYNE TEES: 

135 Regional Naws. 145 The Spectacular 
World of Guinness Records. 245 Out of Limits. 
230 Rugby League - Live: Salford v Leeds. 
6.05 Northern Life Sport Special. 5.15 Cartoon 
Time. 1140 Ouadrophenla. 

UtSTBh 

1230 Blockbusters. 135 Ulster Newstime 145 
Superstars of Wrestling. 240 The Secret Gar¬ 
den. (TVM 1987) 5.10 Ulster News and Sport 
5.15 Cartoon Time. 10.15 Ulster Newsttme 1140 
Ouedrophenla. 

YORKSHIRE: 

1230 Kaos and Dog. 135 Calendar News. 145 
The A-Team. 235 Cartoon Time. 335 Cany on 
Cleo. (1965) 53S Calendar News. 5.15 Cartoon 
Tims. 10.15 Local Weather. 1140 Dracuia star 
ring Peter Cushing and Christopher Lea ( 1958 ). 


1238 Jack Thompson Down Under. 1245 
Grampian Headlines. 1.10 McCloud. 235 Scot- 
sport 5.15 Squirt Kayaks. 030 Scotland's War. 
635 Grampian Headlines. 10.45 Grampian 
Weather. 1130 Football. 

ORANADAs 

1245 Ctose to the Edge. 1.10 Cartoon Time. 
140 The A-Team. 2.10 Bullseye. 236 Taylor 
and McMenemy. 540 Coronation Street 835 
Granada News 1140 Prisoner Cell Block H. 

HTV: 

1230 Farming Wales. 1245 HTV News. 1.18 
German Touring Car Championships. 200 HTV 
N e w s w ee k. 230 Planning tha Small Garden. 
835 HTV News. 


208 Wales on Sunday. 

TSWt 

1238 TSW Farming Weak. t245 TSW News. 
1.10 Triumph ol the Nomads. 235 Children's 
Island. 235 Gue Honeybun's Magic Birthday 
240 Off the Hook. 635 TSW News. 1036 TSW 
Weather. 1140 The Silk Road. 

TVS! 

1230 TVS News. 1233 Agenda. 1248 TVS 
Weather. 1.10 The Wonderful World of Disney. 
210 Ski Tip*. 240 Cartoon. 635 TVS News. 

TYNE TEES* 

1245 The Best ol British. 1245 Regional News. 
1.10 Highway to Heaven. 210 Out ol Umits. 
240 Dinosaurs. 240 The Back Page. 8-35 
Regional News. 1140 Prisoner Cell Block H. 
ULETERl 

1230 Gardening Time. 1245 Ulster News 1.10 
Rocksport 146 Matlock. 245 Bullseye. 245 
Farming Ulster. 530 Coronation Street B35 
Ulster Newstlme 1035 Ulster Newstime 1140 
The Law and Harry McGrow. 


1245 Goals on Sunday. 1240 Calendar News. 
1.10 The Spectacular World ol Guinness 
Records. 135 The Command. (1954) 530 Ani¬ 
mal Country. 6.00 Bullseye. €35 Calendar 
News. 1036 Local Weather. 1140 Scrumdown. 
S4C State* a* CtaMl « wcapS- 
930 It's a Dog's Life. 1039 The Crystal Maze. 
1130 Voyage to the Bottom of the Sea. 1245 
Now You're Talking. 140 Now You’re Talking. 
135 Bwrw Mlaen. 216 Son Steffen. 235 Equi¬ 
nox. 335 The Perfect Specimen. (18371 530 
Pobol Y Cwm. 735 Newyddion. 7.10 SaKh Ar Y 
Sul. 745 Ucyrts Olsorts. 830 Hel Straeon. 830 
Dechrau Cartu. Deehrau Can mol. 938 Mwy Na 
Phapur Newydd. 940 The Third Man. (1949) 
1138 Visions of Sport. 
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AM Barbara Sturgeon. 835 
Brian Matthew, lejo Anna 
Robinson. . 1236. -Gyles 
Brandretfc 130 Round the 
Horn*. 130 Tm Sorry l 
H»en1 n Clue. 230 Ronnie 
Htiton. 209 Bttws Race. 430 
Tne Great Musicals. 430 
juofcln's Jokers. 530 Cinema 
2- 840 Music By. 830 Bob 
Hefttssf,' Requeats ’• the 
W»8igr|^ - .7.89 TIT® 
FuStdeiWV Almanac. 
t3P 30Un<Xa Spectscularr 
WEtetDoM ft .ULOO The 
Ar$*-rProgrentra«». tTM Fred 
NMtt RIM. 
MB;-A<Utis NJfiW Music. 
HMWtei Sturgson.. / 
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SATURDAY 


SUNDAY 


KMLtta^ essmokwi tnd 


1 .M News.' *• 

1-0&Raphael Ensemble- - 
tttflaiaei Itausa*, - 
AWDisbussy Prafjjtle* 

900 Jazz Record Requests. 
-M* JIHra Opinion.' 

MO Puroeit Quartet 
YM (FM onty from 945) An 
wftii Numbers. 

US (UWonty until 6 . 00 a} - 
Test Watch Special. 

US (LW) The Doubts 
SfmdiKL 

U5 (LW) Andress Schmidt 


1145 (LW) Mozart Through 
tha Looking Glass. 

1230 (LW) News. 

1235 (LW) Close. 


BBC RADIO 4 
030 News. 

6.10 The Farming Week. 

*40 Prayer tor the Day. 
643Woamer. 

730 Today. 

848 Weather. 

930 News. 

038 Sport on 4.. _ 

938 Br eakawa y, 

1030 Ns wsiLo oaa ' Ends. 
1130 News: The Weak in 
Wactmlmtar. 

1130 From Our Own 
Correspondent 
.1230 Money Box. 

1235 Just a Minute! 

1255 Weather. 

130 News. 

1.10 Any Questions? 

145 Shipping Forecast. 

209 News; Any Answers? 
249 Saturday Playhouse: 

The Labyrinth Makers. 

439-The Art of TrevaL 

440 Science Now. 

530 What ft? 

S4S Family fortunes. 

549 Shipping Forecast' 

545 Weather. 

630 News; Sport* Round-Up. 
935 Week Ending. 

540 Ad Lib. 

739 KrteWotcope. 

740 Classic SerioL-The 
Betro th o d. 

840 Onty Connect. 

940 Music in Mind. 

9JS8 Ten to Ten. 

949Weather. 


1030 News. 

10.15 Northern Lights. 

10.45 For He to an 
Englishman. 

1130 Richard Baker 
Compares Notes. 

1130 The End ol the Road 
Show. 

1230 News; interlude. 

1233 Shipping Forecast 
1248 (FM) Ctoee. 

1240 (LW) As World Service. 


BBC RADIO 5 

530Newsdes2 
630 Morning Edition. 

930 On Your Marks. 

1230 Sport on 4 Pti» 1- 
1230 Sportseall- 
130 Sport On 5. 

630 News. 

036 Sbc-O-Six. 

738 LO Top. 

930 AfropOp Worldwide. 
1030 Sports Bulletin. 

10.15 On the Level. 

1200 Sport. 

1218 Ctose. 

WORLD SERVICE 
BBC for Europe can be 
reoefved to Western Europe 
on Medium Wsee 048 kHZ 
(463m) at Iba toJtowtng Burns 
GMT: 

830 Newsdesk. 630 Londrw 
Matin. 730 News; 24 Hours; 
News Summary. 730 From 
Tne Weeklies. 7.45 The 
Mozart Phenomenon. 8.00 
News; Words at Fatih. 5.15 A 
jolly Good Show. 830 News; 
Waveguide; Worldbrief. 930 
Personal View. 245 Sports 


Roundup. 10.00 News 
Summary: Jazz Now And 
Then. 10.15 Lerter From 
America. 1030 People and 
Politics. 

11.09 Newsdesk. 11.30 
Londres Midi. 11.45 
Mlttsgsmagextn. 1200 News; 
News About Britain. 1215 
Muiutraek 3. 1245 Sports 
Roundup. 1.00 Nswshour. 
200 Club 848. 

215 Personal View. 230 
Sportsworld. 5-00 News; 

Sports world continued. 430 
News; News about Britain. 
4.15 BBC English. 430 News 
in German. 4.40 German 
Features. 5.00 News 
Summary; Sportsworld: Final 
results- 

530 Londres Solr. 214 BBC 
English. 6.20 News 
Summary. 6.30 Haute 
Akiuell. 7.00 German 
Features. 7.54 News in 
German. 630 News; Book 
Choice. 8.15 Londres 
Demtere. 230 Europe This 
Weekend. 

9.00 Newshour. 1030 News; 
Merttmy Watts. 10.20 
Meridian. 1040 Sports 
Roundup. 1130 Newe: Words 
of Faith; Book Chorea. 11.15 
A Jolly Good Show. 1200 
Newsdesfc. 

1230 Play ot the Week: 64 
Charing Cross Road. 200 
Newsdesk. 230 What Do 
Hindus Believe? 200 News; 
News about Britain; Sports 
Roundup. 330 From Our 
Own Correspondent 3.50 
Write On. 430 New 9 desk. 
430 Business Review. 


BBC RADIO 2 

730 Don Maclean. 935 John 
Sachs. 12 . OS Desmond 
Carrington. 2.00 Benny 
Green. 330 Alan DelL 430 
Palm Court Time. 430 Sing 
Something Simple. 

200 Charlie Chester. 7.00 
Richard Baker. 830 Sunday 
Half Hour. 930 Alan Keith. 
1030 Arts Programme. 1235 
Gyles Brandrath. 1JM> Colin 
Berry with Night Rida. 330 A 
Utile Night Music. 430 Stove 
Madden 


BBC RADIO 3 

730 Morning Concert. 

230 News. 

835 Mush: lor the 
Serentoslma. 

9.15 The Jvlliord Quartet 
1215 Music Weekly. 

1130 From tha Proms 1991. 
1240 Slgnposia. 

130 News. 

1.05 Your Concert Choke. 
230 Benedetto Marcello. 

330 Poet ol die Month. 

250 BBC Scottish Symphony 
Orchestra. 

4.45 An Affair wrth Numbers. 
830 MusikaliSCfies 
AbendgebeL 

730 (FM only from S35pm] 
An Affair with Numbers. 

225 (MW onty until 5.00am) 
Test Match Special. 

945 (FM) Sunday Play. 

1045 Russian Plano Music. 
1135 BBC Singers. 

1200 News. 

1205 Close. 


BBC RADIO 4 

200 News. 

210 Prelude. 

630 News: Morning Has 
Broken. 

845 W Bather. 

730 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

7.40 Sunday. 

840 The Weeks Good Cause. 
255 Weather 
900 News. 

8.10 Sunday Papers. 

215 Letter from America. 
930 Morning Service. 

10.15 The Archers. 

11.15 News Stand. 

1130 Pick of the Week. 

1216 Desert Island Discs. 
1245 W earner. 

130 The World This 
Weekend. 

145 Shipping Forecast 
200 Gardeners' Question 
Tbne. 

230 Sunday Playhouse. 

335 The Beaten Track. 

430 The Power and the 
Glory. 

437 The Great Bug Hum. 

530 New9; Down Your Way. 
530 Personal Obsessions. 
540 Shipping Forecast. 

545 Weather. 

830 News. 

8.15 The Village. 

630 Best Behaviour. 

730 The Desert War. 

730 Bookshelf. 

230 Concerto. 

830 The Natural History 
Programme. 

930 Special Assignment 
250 Weather. 

1030 News, 


1215 Northern Lights 
Festival. 

11.80 In Committee. 

1130 Seeds of Faith. 

1230 News and Weather, 
1233 Shipping Forecast 
1233 (FM) Close. 

1233 (LW) As World Service. 

BBC RADIOS 

230 Newsdesk. 

630 Meridian Reports. 

7.00 News and 24 Hours 
730 Sunday Edition. 

200 Johnnie Walker with the 
AM Alternative 
1030 Education Matters 
1130 News and Sport 
Topolskl's Travels. 

1130 A Century 
Remembered. 

1200 News and Sport 
1205 Ring a Winner. 

130 Open University Open 
Forum. 

230 sport Chain Reaction. 
230 Football Extra. 

5.10 Bob Hatton Rattle. 

200 Sports Bulletin. 

835 Mission investigates. 
230 Swallows and Amazons. 
730 Sports Bulletin. 

7.15 Euromix. 

200 Paso Doble. 

230 France Extral 
930 Deutsch Dlrekt 
230 Dragnet 
1200 News and Sport 

10.10 Across the Line. 

1200 News and Sport 
1210 Ctose. 

WORLD SERVICE 
BBC for Europe can be 
rocebad to Western Europe 
on Medium Wave 640 kHZ 


(463m) at tbs toHowtog t im e s 
GMT: 

200 Newsdesk. 838 Londres 
Matin. 7.00 News; 
Twenty-Four Hours; News 
Summary. 730 From Our 
Own CorrespondenL 7.50 
Write On. 200 News: Words 
ol Faith. 215 Music With 
Matthew. 9.00 News: 

Business Review. 9.15 Short 
Story. 930 Folk In Britain. 
935 Spons Round-up. 1030 
News Summary; Science In 
Action. 1030 In Praise of 
God 

11.00 Newsdesk. 11.30 

Londres Midi. 11.45 

Mfttagsmagazfn. 1230 Play 
of tire week: Yabuhara - The 
Blind Master Minstrel. 1.00 
Newshour. 2.00 News 

Summery- 201 Japan And 
The WesL 230 Anything 
Goes. 3.00 News. 3.15 
Concert Hall. 4.00 News; 
News About Britain. 4.15 
BBC English. 430 News In 
German. 4.40 German 
Features. 530 News and 
Business Review. 5.15 Club 
648. 530 Londres Solr. 214 
BBC English. 629 News 
Summary; News in German. 
630 German Features. 744 
News in German. 830 News 
anti Business Review. 215 
Londres Derniere. 8.30 
Europe Tonight, o.oo 
Newshour. 1030 News; Folk 
In Britain. 1030 Meridian. 
1040 Sports Roundup. 1130 
News; Business Review. 
11.15 Letter From America. 
1130 Japan Ana Tne WesL 
1200 Newsdesk. 


THE ITALIAN town of Reggio 
Rtnllla hag ensured its nirhp in 
chess bistory by hosting the 
highest ever rated tournament 
In a tight contest with many 
draws scores were: Anand 6, 
Gelfand and Kasparov 5%, Kar¬ 
pov 5. Ivanchuk. Khalifman 
and Polugaevsky 4Vi, Gurev¬ 
ich, Salov 4. Belyavsky 154. 
When Vishy Anan d beat Gary 
Kasparov it was Kasparov’s 
first tournament defeat with 
white since he lost to Spassky 
at Niksic 1983. 

In How to Beat Gary Kaspa¬ 
rov (Batsford. £1095) Raymond 
Keene suggests over-pressing 
is a pattern in the champion's 
rare losses. Kasparov was 
upset by his loss to Anand at 
Tilburg 1001 and his early 
queen’s side castling in this 
game Indicates a desire for 
revenge. But by move 15, 
Black's king is safer than 
White’s, and from move 36 
Anand launches a model 
attack with queen and rooks 
(G Kasparov, White; V Anand. 
Black; French Defence; Reggio 
Emilia 1991-2). 

1 e4 e6 2 d4 d5 3 Nd2 c5 4 
odS QxdB S dxc5. A variant 
from book play. White nor¬ 
mally allows Black to initiate 
the central pawn exchange. 
Bxc5 6 Ngft NfB 7 Bd3 0-0 6 
Qe 2 Nbd7 9 Ne4 b6 10 Nxc5 
Kasparov's idea is to exploit 
the bishop pair, but he cannot 
retain them. QxcS 11 Be3 Qc7 
12 Bd4 Bb7 IS 0-0-0 NcS 14 Be5 


Nxd3+ 15 Bxd3 Qc4t 16 Nd4 
Be4 17 Re3 Qxa2 18 Bxffi BgSl 
19 Ba3 Qd5 Anand has outwit¬ 
ted the champion. If now 20 
Be& fS Black regains the pawn 
with a good game. 20 hi gx®S 
21 h5 Qxd4 22 hxgfi hxg6 23 
Rah8 f5 24 Rh4 f4I 25 Qf3 Rac8 
26 Rxf4 Qc5 27 C3 Kg7 28 Rhh4 
Qe5 29 g3 Qel+ 30 Kc2 Rcdfl 
31 Rd4 QeS 32 Rhf4 Qc7 33 Qe3 
e5 34 Bsd8 BxdS 35 Be4 Bd5 36 
g4 b5! In spite of scanty mate¬ 
rial. Black can prise open the 
WK. 37 g5 Qd6 3813 a5 38 Qe2 
Qe6 40 Qh2 Qf5 41 Qg3 Qd7 42 
Qel b41 43 cxb4 Qa4+ 44 bS 
Q&2+ 45 Kc3 a4l 46 bxa-J 
Qb3-f 47 Kc2 Qxa4+ 43 Kc3 
Qa3+ 49 Kc2 Bd3 50 Resigns. 
The winning threat is Qb3+ 51 
Kcl Rc3+ 52 Kd2 Qc2 mate. 
CHESS No 906 
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a b c d e I g h 

White mates in three moves, 
(by O Wurzburg, 1895). 

Solution Page XVIII 


Leonard Barden 


BRIDGE 


The hand below comes from 
championship teams. Here is 
Time is of the Essence; 

N 

♦ A62 

▼ A 10 9 7 6 

♦ J 3 

♦ AQ7 

W E 


4 KJ 854 

?8 

4 A 10 5 
* K J84 


E 

4 Q 10 3 
V Q53 
0 E 862 
4 9 62 


REGIONS 


mf REGIONS AS LONDON NXCNPT AT IKK 
FOLLOWING TlNESi- 
«w «. 

1225 Goals Galore. 1250 Anglia News. 1.10 
The Story of Steam. 1-56 Highway to Heaven. 
230 A Place in the Sun. 635 Anglia News. 

BORDARi 

1230 Gardening Time. 1235 Border News. 1.10 
An Invitation to Remember. 130 Coming of 
Age. 2JJ5 Scotsport 530 Highway to Heaven. 
835 Border News. 1130 Football. 

CHfTHAla 

1230 Gardening Time. 1256 Central News 1.10 
The Command. (1954) 235 Action Sports. 8.00 
Dinosaurs. 835 Central News 
CHAN Mil - - 

1230 Reflections. 1235 Lee Francois Chaz- 
Vous. 1230 Teie-Jomal. 1.10 The Wo n derful 
World of Disney. 2.10 Ski Tips. 230 Cartoon. 
535 Channel News. 


s 

♦ 97 

♦ K J42 

♦ Q9 74 

♦ 10 5 3 

With neither side vulnerable. 
East dealt, and after two 
passes West started the bid¬ 
ding with one spade. North 
doubled. East raised to two 
spades. South bravely bid three 
hearts, and North’s raise to 
four hearts ended the auction. 

West led the eight of hearts, 
saving the declarer a guess, 
and the knave won. The 
declarer then drew trumps 
with ace and king. West dis¬ 
carded the five and four of 
spades, and followed with the 
four of diamonds. Hus ran to 
knave and king. East returned 


the three of spades. Taking 
West’s eight with dummy's 
ace. South led the three of dia¬ 
monds to seven and 10. West 
cashed his spade king, and the 
next spade was ruffed in hand. 
Seeing the writing on the wall, 
declarer finessed dummy’s 
queen of clubs, cashed the ace. 
and went one down. 

Declarer showed no sense of 
timing . At trick two he should 
lead the diamond four. East 
wins as before, and returns a 
spade to dummy's ace. The dia¬ 
mond three runs, as before, to 
the seven and 10. and West 
cashes the spade king. But 
when South ruffs the next 
spade, he is in complete con¬ 
trol. He plays his diamond 
nine, the ace covers, and 
dummy ruffs. Now South 
draws the outstanding trumps 
with ace and king, and then 
leads the established diamond 
queen, on which dummy’s 
seven of clubs is discarded. 
Now tbe queen of clubs is 
finessed, and dummy is good. 
That such lack of technique 
should occur at championship 
level is hard to believe. 

E.P.C Cotter 


CROSSWORD 


No. 7,750 Set by CINEPHILE 

A prize of a classic Pelfican Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday January 29, marked Crossword 7,750 on 
the envelope, to the Financial Times, Number One Southwark 
Bridge, London SEi 9HL. Solution on Saturday February l. 


ACROSS 

1 Indirect but detailed effect of 
standing around? (14) 

10 Arbitrator having It to do in dry 
dock? (5) 

11 Little bird first before a hun¬ 
dred others ( 9 ) 

12 Quality ot mayors, half ot them 
held by party discipline (7) 

18 Part of aircraft in a small room 
in the north-east (7) 

14 Fish first found In lake (5) 

16 Accepted view of gold, even if 
shortly given to wench (9) 

19 Crushed emery drink tor an 
opera composer (9) 

20 Big teet In call lor attention (5) 

22 Person lor job at pit gets one 

upset about it (7) 

25 Paint or distemper Is poison 

m 

27 Go to the country, wanting 
quiet to be returned In decep¬ 
tion (9) 

26 Table top for subsidiary areas, 
we hear (5) 

29 Study of early man: they all go 
ape on being exposed (14) 
DOWN 

2 Hospital in tree with girl (9) 

3 Song with a snag (5) 

4 Loudspeaker used by compiler 
with hole to sharpen (9) 

$ Claw out of Catalonia (5) 

6 Cravat with which to have 
dose contact with the clergy? 

TO 

7 I'm a businessman without a 
fault (5) 

8 Chance for last year's leaders 
to capture beast of prey (7) 

9 Plant litter has lat-up without 
fuss ( 6 ) 

15 Like a swallow? Hello, hurry 
iq> and eat ( 9 ) 

17 Hellish Scots design covers 
most of area ( 9 ) 

18 Children on holiday early In 
the year? (9) 


19 Sacred word uttered quietly to 
catch poacher (7) 

21 There goes Rodneyl ( 6 ) 

23 Doctor takes part of Sultan In 
Iraq (5) 

24 Nice old Bill? (5) 

26 Mutineer bom during dance (5) 

Solution to Puzzle No. 7,749 


saaaaaQ □□□□hhii 

□ □aOQBQH 

□□□□□ HQnQnBnQQ 

□ □nBHmnm 

□□□□□nuun □□□□□ 

□ a a □ □ 

□□□□□ nnanBDBDD 

□ □□□ED 
□QEHDBQQBS HQUDO 

□ Q Li II U 
□□□□□ QCjQQQDClQCl 

HEQEHLJBn 
□□□□□QG3Q0 HDDOQ 
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St Briavels, Glos. 
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I FIND it hard not to feel sorry 
for Neil Ki Tmnrfr Whatever he 
does, he cannot please his 
critics. 

He has spent the past nine years 
purging the Labour pari? of Ideol¬ 
ogy. Out have gone unilateral 
nuclear disarmament, nationalisa¬ 
tion of the top 200 monopolies and 
free television licences for 
pensioners. In have come reams of 
worthy papers setting out plans for 
making the trains run on time, 
tightening company law and 
improving reading standards in 
schools. 

The result? Kinnock’s critics say 
that he la ck ? a “big idea," that no 
one knows what he stands for. 

Newspapers which used to 
declare Labour unelectable because 
of its policies now claim that it can* 
not be trusted for changing them. 

Personally, I think that Labour 
seeds a big idea like it needs a hole 
in the head. After U years of That¬ 
cherism, I am sure that not having 
an axe to grind is worth a few 
million votes. 


Vote for double-digit inflation! 


John Willman says Labour does not need big ideas to win the election 


But Labour does need to assemble 
a few simple themes which give 
people something to latch on to. 1 
cannot be the only voter who is 
unclear about just how life would 
be different under a Labour govern¬ 
ment So. in the spirit of improving 
what looks otherwise to be a lack¬ 
lustre election campaign, I offer 
three election-winning policies for 
an ambitious prime minister-in¬ 
waiting. 

The first is to bring back 
double-digit inflation at the earliest 
opportunity. Since it will almost 
certainly happen under a Labour 
government, anyway, Kinnock 
might as well claim the credit for 
its beneficial effects now. 

Weekend FT readers who are 
owner-occupiers will need little 


reminding of those beneficial 
effects. Rising nominal house prices 
shrink away mortgage debts, 
avoiding the sort of misery caused 
by the present decline in house 
prices. 

They malm people feel good. They 
make people spend money which 
creates jobs. And since most people 
get pay rises in excess of inflation 
(or are on index-linked benefits), 
burdensome mortgage payments 
swiftly dwindle away to affordable 
proportions. 

Indeed, I predict that the 
double-digit inflation rates of the 
1970s will soon join regional railway 
companies and learning by rote on 
die political nostalgia Top Ten. 

My second election-winner is a 
promise to bring back the grammar 


schools and direct giants. This 
would be hugely popular - their 
abolition provoked widespread 
“save our schools” campaigns 
because of the esteem they enjoyed 
locally. 


I t would also be recognizably a 
socialist policy. Parents who 
can afford it now buy a 
gr ammar school education for 
their children from the independent 
schools. Children whose families 
cannot afford the foes are denied 
the quality of education which the 
grammar schools provided. 

I cannot be tbe only voter who 
finds this unacceptable in a society 
which claims to offer equality of 
opportunity. It is also a waste of 
talent if children from working- 


class families find it harder to get 
into tertiary education. 

My third suggestion is a 
confiscatory inheritance tax 
extended to include all lifetime 
gifts. 

I would exclude gifts and 
bequests between husband and 
wife, as at present. And I would 
intr o du ce complete exemptions for 
small businesses so long as they 
remained in the family — to 
encourage the development of a 
Mittelstand on German lines. 

But I would rake off anything else 
other than a few thousand pounds 
of gifts and bequests and tbe cost of 
a decent buriaL The proceeds of 
such a tax would allow Labour to 
give every 18 -year-old an 
endowment of £10,000. 


To stop them spending it an on 
cat drugs and rock’n’roll, this 
endowment would be encashable 
only for a limited range of uses. 

At the top of tbelist wtrakTbe 
vocational training and higher 
education (a beneficial side-effect 
would be that universities wouM 
then get their income from thmr 
students, not the state). It could 
also be used to buy a house, start 
up a business or for long-term 
investments - with provisions to 
stop it being cashed in. 

A massive step towards greater 
equality of opportunity, it would 
empower young people to make real 
choices about their lives. It would 
also be in sharp contrast to the 
Conservatives’ plans to reduce 
inheritance tax, which could be 
lampooned as encouraging the sons 
and daughter* of the rich to become 

idle layabouts. 

So. there we are. Three 
unbeatable policies - and none of 
them costs a bean in. oxtra 
spending. Is anyone listening out 
there? 


"EITHER I'M mad, or I do have a 
point,” said Victoria Gillick. She 
was sitting in the scruff? living 
room of her house, rubbing her 
arms and ex plaining why she cam¬ 
paigns against sexual licence. 

“I am andw no Qlusiou that what 
I am doing is fruitless. But it has to 
be done. It’s a war of attrition. In 
the end. even if I did nothing the 
thing would resolve Itself - 
because history always does.” 

Victoria Gillick has the single- 
minded boldness of the revolution¬ 
ary. Her enemy is the Progressive 
Establishment, which she sees as a 
conspiracy of social engineers with 
discredited theories who are under¬ 
mining parents and damag in g their 

rhiidrp n, 

Although she claims the support 
of a silent majority she runs no 
organisation. Consequently, she has 
Left herself, her artist husband Gor¬ 
don and their ten children vulnera¬ 
ble to derision, abuse and the obses¬ 
sive attention of the prurient Press. 

I travelled to the foggy fenland 
town of Wisbech where the Offlicks 
live after reading last week that 
Mrs Gillick had reported the head 
doctor at the Brook Advisory Cen¬ 
tre in Bir mingham to the General 
Medical CoundL 

She alleges that the clinic is float¬ 
ing a 1985 ruling erf the Law Lards 
in a famo us case which she herself 
brought that only in exceptional cir¬ 
cumstances could doctors give con¬ 
traceptive advice or treatment to 
girls under 16 without their parents’ 
consent 

Victoria GiTHdc is not quite the 
militant earth-mother I had expec¬ 
ted from reading her book, A Moth¬ 
er's Tale, an apologia by turns tren¬ 
chant and wiHmmtai. I found a 
strong, feminine woman, gentle- 
voiced with a husky laugh. Occa¬ 
sionally her eyes had the fey look 
one imagines in a Thomas Hardy 
heroine. She was serious enough, 
but her suspicion of me and my 
trade made her skittish. 

Her first explanation of her 
motives cam e as a surprise. She 
said it was her training as a painter. 

•Tve often worried why one felt 
so ill at ease in this society, and I 
can only think it’s for the same 
reason as someone like Mary White- 
house (the veteran broadcasting 
campaigner). She, too, was art 
trained. 

“All your instincts are to try and 
make harmony and order and sense. 
AH one’s training is for that pur¬ 
pose. I feel HI at ease when I find 
the moral images, the way people 
behave, out of kilter. Tbe colours 
are wrong, the balance has gone, 
the composition is all out” 

I ventured to suggest it was more 
psychological than that - perhaps 
to do with the feet that her own 
parents separated. 

She would have none of It. 
“That’s what tbe New Statesman 
said. They said I actually didn’t like 
children: that's why I went on hav¬ 
ing lots and lots of them, to try and 
demonstrate that I did like them.” 

Wife and husband are Ca t h oli cs , 
and Gordon - a strong-minded and 
articulate man - appears to sup¬ 
port his wife on every point They 
told me that as Catholics they 
belonged to a critical, non-conform¬ 
ist, tradition more truly English 
than Protestant Puritanism. They 
are proud to be non-joiners, outsid¬ 
ers, who have no social status and 
therefore none to lose. 

Isn’t it moral or religious fervour 
that drives you? 

"No", she said, quietly. “I have a 
strong faith, but Tm not a very good 
Christian. Fm a practising Catholic, 
but Tm not a very good one." 

What is it that you’re bad at? 
“That’s my business." Then she 
conceded: “It’s not believing in God 
that’s diffi cult, but day-to-day 
living." 

I pressed. You could be seen as 
some sort of religious nutter, 
couldn’t you? 

"Well, only because for some rea¬ 
son or other we tolerate journalists 
exposing their own religious preju¬ 
dices, to the extent that I am always 
referred to as 'a Roman Cathode 
mother-of-ten-’ I have a theory that 
this is what (me person referred to 
as up-market, middle-class Paki- 
bas hteg I notice that when Enoch 
Powell brought in his Embryo Bill 
nobody ever referred to him as an 
Anglican £a±her-o£-two. That would 
have been an insult against the 
monarchy, an attack on the State 
itself." 


Private View 


Portrait of the artist 


as moral campaigner 



Tww HwnpMn 


I suggested that ft was disingenu¬ 
ous of her not to recognise that 
befog a Catholic and against artifi¬ 
cial contraception had got some¬ 
thing to do with it. 

“ft's not got something to do with 
it for me. It might for those who 
look on." 

Where does your being a Catholic 
come into this? 

“The Catholics ere used to be in g 
at tbe sharp end of moral issues. 
They have a history and tradition of 
radicalism. I believe that the indi¬ 
vidual conscience has to take prece¬ 
dence over everything." 

Aren’t you asserting your views 
at other people's expense? 

“Yes. But that is my democratic 
right. There's nothing wrong in 
that. People only think you are 
exerting your views over them 
when they disagree with you. 

“I have not introduced any law 
allowing the unborn to be 
destroyed. But for criticising politi¬ 
cians for introducing that law I am 
called undemocratic. I haven’t 
taken away anybody's life. You see, 
it’s a peculiar reversal If I criticise 
doctors for doing something, they 
ask by what right do I try and 
impose my views on them. But they 
are already actually doing the 
thing.” 

Are you a self-appointed cham¬ 
pion? 

“I don’t even think in terms of 
champion. This is journalese.” 


Yon tell me what yon call it 

1 call myself a ratcatcher, actu¬ 
ally." 

Yon do it with distaste? 

“No. That’s not true." 

How is it, then? 

"Like, I believe, same men feel 
when they are in the heat of battle. 
They don’t do ft with distaste, they 
do it because it's a job that's got to 
be done. 

“I just get so boiled up and angry 
that other people should have an 
oppor tun ity to promote their views 


“Exposure. The feeling of being 
tailed, dogged, taunted by the 
media." 

Do you lie awake at night? 

“Only when the children have 
suffered. I do consider that grossly 
unfair that women who have chil¬ 
dren can be shot down through 
their children. Men are protected. 
Politicians are not attacked for 
that" 

Half-way through the interview, 
Victoria Gillick broke off suddenly 
and said: “Here comes scam on 


Victoria Gillick is a single-minded 
self-appointed campaigner against sexual 
licence and the Progressive Establishment. 
She explains her views to Christian Tyler 


in the papers and I can’t be heard 
when mine is as valid as theirs. 

Tm a big mouth that speaks for 
other people. The media need a 
voice, m be the voice. Fm only sad 
when they try to hit the person 
behind the voice, or, even worse, hit 
the children of the person behind 
the voice. That’s when I wonder 
whether it was worth it" 

You feel the femily has paid too 
high a price? 

“I know the family’s paid too high 
a price." 

In what ways? 


legs." She had seen a Sun reporter 
crossing the road. A photographer 
waited in the car. “They bang about 
for days. Then you get the telephoto 
lens an the house, day after day 
after day. Yon end up having to 
shut the shutters up. You can't go 
out What a disgusting job to do." 
She laughed bitterly. 

I turned to the subject of her 
opponents, suggesting that they, 
too, m ight be well-intentioned rat¬ 
catchers. No, she said. Her targets 
were not doctors and other profes¬ 
sionals but “those who are actually 


creating policy. They know pre¬ 
cisely what they are about" 

Why are they doing it? 

“I don’t know. I know I am fol¬ 
lowing the Ten Gn rnmandmpwtg- I 
don’t know what they are 
following." 

When you meet them don’t you 
find well-meaning people who have 
just got it wrong? 

“No - and I am not just saying 
this - I feel like some kind of rum¬ 
bustious anarchist I feel like some¬ 
one who’s alive. They always strike 
me as being intensely puritanicaL 

“That is a peculiarity about peo¬ 
ple who are intensely involved In 
sexual matters, which I'm not ftra- 
nily enough. Fm just an observer. 
They always strike me as cool to 
the point of being semi-dead - the 
most inappropriate people to talk 
about these subjects to youngsters. 
Curious. 

“If I showed you some of the 
books they've written, you'd say 
they must be really raunchy, I 
mean they must be Wow! Then you 
meet them and they're the most 
tight, quiet, intense little people. 
And you think they actually don’t 
like their own bodies. 

“I get tbe feeling they don’t like 
procre a tion. There's something that 
disgusts them. They're the first to 
condemn me for having ten chil¬ 
dren, as though X had committed 
some heinous sexual sin. They’ve 
been thrown into a dilemma: 


they’ve said because Fm a Catholic 
I have most terribly repressive 
ifjggs about sex, and then they say 
•she's a sex maniac because she s 
got ten childr en.' They cant sort it 
out.** 

Why did you have ten children? 
Tm very good at having chil¬ 
dren. In the past women coolant 
easily have them. This is a golden 
age for having children. I wanted 
Lots of children." 

She denied that any special sacri¬ 
fice was involved. If the family was 
relatively poor, that was becaus e as 
artists she and her husband were 
“not very good at earning a living.” 

“I consider that we live very well 
because we live in a big house, 
though by most people’s standards 
probably battered and dirty. But we 
are energetic about it and Gordon 
can build and make things. And 
what we prize - anyone with a 
large femily would prize - is a cer¬ 
tain degree of space and time with 
the children." 

It wouldnt suit everybody, I said. 
“No. It’s your free choice. My 
choice was to have children." 

I suggested to her that people 
would inevitably judge her by nor 
children, five girls mid five boys, 
ranging from 23-year-old Ben to 
nine-year-old GLemmie. 

“Well they misunderstood me. I 
brought the case against the gov¬ 
ernment not because I thought that 
I was inviolate — one or two of the 
judges misunderstood this too - 
but because I felt as vulnerable as 
everybody else.” 

Parents, she said, were exception¬ 
ally vulnerable. “They don’t have 

any trade nninn fo Hpfend Hwm. A 

parent can eiyi up in court far fes¬ 
ter than a doctor can or a teacher. 
I’ve always believed that being a 
parent was not a difficult job pro¬ 
vided others in the community sup¬ 
ported it." Only a minority, she 
argued, had abdicated to the extent 
that state intervention was needed. 

Victoria Gillick think* she will be 
proved right in the long run, hire 
those who have campaigned against 
environmental pollution. Tn time 
we will look back on this age, in 
which we drugged women, daily 
drugged them, m order to make 
fhom infer tile, as Insane. 

“What people do is between them 
and their Maker. All I know Is that 
what contraception was supposed to 
cure It hasn't cured. There is the 
same poverty. It hasn’t improved 
living accommodation. It hasn't 
made men more caring and 
thoughtful and responsible towards 
their wives. When anything goes 
wrong with the relationship they 
simply walk away.” 

She Blinks we have not yet recov¬ 
ered from the shock of two World 
wars and an acceptance of then-nec¬ 
essary state intervention and mobi¬ 
lisation. “People have not learned 
really how to assert themselves.* 
Moral teaching had been forgot¬ 
ten. “Your average youngster 
doesn’t know what you are talking 
about when you talk about tradi¬ 
tional Christian behaviour. They 
don’t know where they have gone 
wrong, it’s tragic. It’s like looking 
at people who are sitting down to a 
complicated game of chess, and 
though they know the general idea 
is to enjoy yourself and to win 
something at the end of it, they 
haven’t got a due what the roles 
are. They are what has been called 
technological giants and moral pyg¬ 
mies. 

“Being of an older tradition than 
the humanist. I am not surprised to 
find, when you Legislate against t bn 
Ten flft fflmflnriwmnfea — which are 

so very simple and basic to the 
smooth running of society - that 
you end up with an epidemic of 
killing disuse, a level of rape and 
child abuse and the general dishon¬ 
esty that we have. 

“Why did we have the Ten Com¬ 
mandments in the first place? We 
don’t impose such thing s to make 
life difficult, but to make fife easy. 
The government has tried to make 
life easy. It’s in feet made it very, 
very difficult.” 

Victoria Gillick may never see the 
code she lives by legislated back 
into our secular state. But the 
moral tide may, after all, be turn¬ 
ing. Shortly after meeting her I read 

that Marks & Spencer was with¬ 
drawing some children’s clothes 
after complaints that they were sex* 
uaHy provocative. 

Victoria Ginick is not m a d . Per¬ 
sonally. I think she has a point. 


H EBE AMONG the con¬ 
gested news offices at 
Westminster, the Tory 

and Labour skirmishing 

is looking too seraphic and scrappy. 

Attempts to seize the “political 
Initiative” blur in my mind. Who is 
more dedicated to public transport? 
Malcolm Rifkind. transport secre¬ 
tary, or Ms brash shadow, John 
Prescott? Which party is more 
enthusiastic about the National 
Health Service? 

It is time for someone to infect a 
little order, devilish malice and 
ruthlessness. 

Niccolo Machiavelli, the earliest 
and so far unsurpassed political 
commentator, must have felt simi¬ 
larly frustrated as be penned a note 


Machiavelli’s view of John Major 


to The Magnificent Lorenzo De Med¬ 
ici, Duke of Uibino in the ISth cen¬ 
tury, on his new book. The Prince. 

Like him, my humble status as a 
political observer instills a of 
awe. The likely ferocity of the 1992 
UK election campaign would 
impress a Borgia, in vindictiveness 
if not debauchery. Election press 
conferences will start at 7,15am to 
hit breakfast TV. Insults will flow 
like water. But awe should not stop 
pundits preaching to the potentates. 

As Machiavelli wrote: “Just as 
men who are sketching the land¬ 


scape put themselves down In the 
plain to study the nature of the 
mountains and the highlands. .. 
so, to comprehend folly the nature 
of the people, one must be a prince, 
and to comprehend folly the nature 
of princes one must be an ordinary 
citizen." 

Machiavelli's writing plays 
heavily on the baser human 
motives, to which only the reckless 
of political leaders would admit 
There are handy election tips. But 
burn this article after reading. 

The Prince is most applicable to 


Tories, partly because it is about 
holding or consolidating power. 
Machiavelli himself was an unre¬ 
constructed Conservative. Socialism 
and liberal democracy were not big 
swingers in turbulent late medieval 
Italy. 

Parts could have been written by 
the Treasury. A Prince spending 
generously “will soon squander all 
his resources only to be forced in 
the end, if he wants to maintain his 
reputation, to lay excessive burdens 
on the people, to impose extortion¬ 
ate taxes,” Machiavelli warns. “This 


will start to make his subjects hate 
him." 

John Major is tilting in the wrong 
direction, positively boasting about 
the amounts being spent on the 
NHS. Such largesse will eventually 
backfire. There needs to be less of 
this “honest guy" image. It may 
have brought credit in Major’s first 
year as prime minister, but callous¬ 
ness will bring still greater divi¬ 
dends. “A prudent ruler cannot, arid 
must not, honour his word when it 
places him at a disadvantage and 
when the reasons for which he 


made his promise no iwig w- exist.” 

Major needs to stamp authority 
on his cabinet. Men must either be 
pampered or crushed if a Prince is 
to survive. Rifkind described the 
row among ministers over rail pri¬ 
vatisation as cabinet government 
“working properly”. Machiavelli 
spinning in hfe grave. 

What lessons are there for the 
usurpers, Kinnock and Ashdown? 
Machiavelli does not say how power 
is seized. But the best tactics must 
be to play to the incumbent’s weak¬ 
nesses. Outbid his prowess and 
promises. Lie liberally. It may not 
win an election, but It would inject 
of bit of demonic fun Into my job. 


Ralph Atkins 



Michael 

Thompson-Noel 


f 





AS CHANCE would 
have it, January 18 
is. the one day: a 
yeer when I observe 
a ban., on Jokes 
about bookmakers. 
In my experience 
bookies are snch a 

. __grasping*-conniving 

group that it is fair to make jokes 
about them throughout the year, 
particularly if you understand the 
slick mechanics - the Immensely 
profitable maths r of their para¬ 
sitic buriness. '- 

But on January i& 1 hold myself 
in check and tdl myselt no-bookie 
jokes. However, sticking to tbe ban 
is difficult For example, this weds I 
have been fossicking for value 
among the bookies’ quoted odds bn 
tiie UK general election. But my 
rummaging has been rebuffed. I 
rang one of the Big Three bo okmak¬ 
ers. I won’t say which one, except 
that its name includes an L, an a, a 
d. a b, an r, an a. a * and an e. The 
odds ft quoted were as follows; Con¬ 
servatives 5-6, Labour W. hung par¬ 
liament 1 - 2 . 

You do not need a degree in cos¬ 
mography to see that throe odds are 
just a tiny bit cramped: an exem- 
plum of the difficulty of locking 
horns with the bookies. 

What you should do when you see 
odds like those is walk away. So I 
did. I walked into Mayfeir, to the 
home of my friend Jack Hillbrooke, 
Europe’s richest bookmaker. You 
may not have heard, of Jack. I am 
the only reporter he ever sees, 
which is why I am privy to most of 
the schemes cooked up by Jack and 
his North Korean-built computer, 
GREENGOD-V3. 

Jack was away. He is negotiating 
the formation of a chain of betting 
shops in Croatia and Slovenia. But 
Boris, Jack’s minder, was there. 
Boris is ex-KGB. He invited me in 
and ushered me upstairs, into the 
perpetual video night-time (banks of 
computers, flashing TV screens) of 
Jack’s private office. The only 
ppjpHng in the room la an incandes¬ 
cent nude by Pfcro Belkrttl 

1 admired the painting, then 
passed through an unmarked door 
into a carnation-coloured room 
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where GREENGOD-VL lives. (Of 
course he lives .there. He. has a 
mind. He passes all Turing tests 
with scandalous ease. In addition to 
a mind he also has & lisp, though ft 
is a bit like mine: virtually unde¬ 
tectable except in showery periods). 

“Hi, GREENGOD," I said. . 

“Hi, Mike,” be said, flashing his 
coloured lights and greeting my 
arrival with an improvised version 
of the theme from ET. “How is your 
luck?" 

“Not good," I said. “The horses 
are killing me. Tve been losing 
since Boxing- Day. Fdek-flick snide- 
snick. l am bleeding, GREENGOD. I 
can’t adjust to changes in the 
going.” (Among thousands of sub¬ 
jects, GR32ENGOD-VI Is an expert 
on climathlogJfial change and the 
problems for horseracing, such as 
raptured form lines, pored by global 

warming). 

“IH see what I can do,” said 
GEEENGOD-VL - - 

“Otherwise," I said,: “Tve been 
trying to find value In the election 
odds, but they are horribly 
cramped: &6 the Tories, 5-6 Labour, 
a hung parliament at 1-2.” 

“Flaky," agreed GREENGOD-VL 
“Have no twuck" (X imagine he 
meant truck). “What you must do is 
look for value in the odds quoted 
a gains t the. of the prime min¬ 
ister at the end of the year. That 
ought to be fun. Also profitable. 

How much do you want to win?" 

-£2m.” 

There was silence for a moment 
while the computer played with his 
lights, absent-mindedly composing 
a taneimem of Indigo, cobalt, cram 
and malachite. Thai he started- to 
hum BT again.1 knew he-was 
happy- 

“The trouble is," I said, “flat tin 
bookies, again, are being ultra cau¬ 
tious with their prime minister 
odds. There may be two -general 
elections. Possibly three. There 
could be fighting in the streets, (ft 
else a riot of apathy. Either way, 
predicting who will be PM at the 
end of the year Is not an easy task. 

But can X ret satisfaction? I phoned 
L,a,d.b,r,oX». They were charming 
but quiveiy, shook like jellies. They 
said that computing three odds was 
extremely difficult Finally, they 
offered W John Major, W Nail Kin- 
node and uw anyone else," -> 

“Flaky,” agreed GREENGOD-VL 

Have no twuck, The man. you 
should concestwata on is Gordon 
Bwown." 

"The shadow trade secretary?”^ 
said. "Labour’s secret weapon The 
man famous for his ability ta gger 
up a room just by leaving jtr-w.- 
J’You are out of date. Ml eha* w 
They’ve been working on 
Bwown. As you know, 1 n*m&- r*r 
every TV channel in 8uropejl*» ' 
been studying him closely. Gorton' 
Bwoam ia now smiling. That fe in 
singular development. The other 
night on. Channel * he smSaLat' 
Stai ^ 

rubbished him. Absolutely singular: 
u you shop awound ymnigetSfrl 
against Gordon Bwown. Tun you: 
could move to Tawoudannt-In 
return, you’d take me with yott. 

Just think what we could do,” -- 
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